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HE HISTORY OF THE MONEY MARKET since October, 1897, and 
the statistics of the banks in the United States and abroad as 
well as those of the Treasury, indicate the rivalry of New York city 
and London for leadership as the supreme money center of the world. 
The reserves collected in New York, belonging to the banks and 
to the United States Treasury, can be fairly compared to the reserves 
held by the Bank of England. In England the Bank holds the 
reserves on which not only its own circulating notes but also those of 
the joint-stock banks are based. In the United States the sub-Treas- 
ury in New York holds the greater portion of the gold which forms 
the reserve of the notes issued by the Government. The banks in 
New York hold the reserve on which the redemption of their own cir- 
culating notes and deposits is based. 

A very large part of the deposits of the associated banks of New 
York consist of the reserves of the banks in all parts of the country 
both for deposits and circulation. The New York banks and to some 
extent the banks of the other reserve cities are really the points to 
which the banks outside of these cities look for help in any emergency. 
The cash reserves of these reserve city banks are the main security 
for the deposits of the whole country in much the same way as the 
cash reserves of the Bank of England are the ultimate basis of the 
bank deposits in all the banks of that country. 

The greater portion of the circulating medium of the United States 
rests on the coin reserves of the Treasury. Therefore, in making a 
comparison, the reserves of the reserve banks and the Treasury 
together perform the same function of protecting both circulation and 
deposits in the United States that the reserves of the Bank of England 
do in Great Britain. 

The combined specie in the New York associated banks and the 
Treasury on or about March 1, 1898, amounted to $286,620,150. This 
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is exclusive of the specie reserves of the banks in the other great 
reserve cities. The gold in the Bank of England at about the same 
date amounted to 34,037,215 pounds sterling, equivalent to about 
$164,080,492. 

Only one country, France, holds in her great reserve institution, 
the Bank of France, a greater stock of gold than is now held in the 
United States, and this stock amounts to about $375,715, 922. 

In the specie returned by the New York banks there may be some 
small amount of silver, but it can be but a small percentage, so that 
all the specie held may be practically regarded as gold. 

The accumulation of gold in the New York banks was such dur- 
ing the winter months that the rates for loans were cheaper than 
abroad, and the result was that until recently, notwithstanding the 
immense balance of trade in favor of this country, the market for 
foreign exchange has ruled to prevent importations of gold. In other 
words the low rates prevailing in the New York market have enabled 
the holders of foreign bills to secure money on them more advantage- 
ously in New York than they could by sending them forward to their 
drawees for payment. 

In 1895, when the BELMONT- MORGAN syndicate undertook to miti- 
gate the run for gold on the Treasury reserve, they attempted to 
accomplish the result by deferring the settlement of foreign drafts on 
this country. They borrowed money in London to hold back the 
bills. The syndicate were, however, unable to effect their object 
fully as proposed, and they could not prevent the shipment of about 
$15,000,000 of gold in that year. The balance of trade was unfavor- 
able to them, and there were several partial crises in the London 
market during the period. 

In October of last year the effects of heavy exports of products 
and merchandise began to be felt. The amount of bills on London 
was heavy and large imports of gold were expected and did actually 
begin. But to stop the drain the foreign debtors borrowed money in 
New York at the low rates then prevailing and held back the drafts 
on London. These dealers were in hopes that the heavy export of 
American manufactures would cease, or that American securities held 
abroad would be sold, or that foreign goods would be imported, or 
that the low rate of interest would continue to prevail in New York. 

In the November number of the MAGAZINE, commenting on the 
state of foreign exchange, it was said: 

‘*If importations from foreign countries do not increase very 
largely it is not at all probable that the situation of financial advan- 
tage now occupied by the United States will be much changed by 
January, and then additional importations of gold may be expected.” 

The conditions which enabled the settlement of the drafts on 
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London to be deferred continued favorable for a longer period than 
was expected, and if importations had increased and the New York 
money rates had continued at the same level, the settlement might 
have been attained without any drain of specie from abroad. But 
this was not to be, and the gold in payment of these drafts is now 
coming to this country. But the practice of taking advantage of the 
varying rates in the different markets of London and New York will 
now be continued at every opportunity. The country with the bal- 
ance of trade in its favor, when its securities are in good credit, can 
when its money rates happen to be low enough not only have the 
advantage of the payments on account of these balances, but the 
additional advantage of receiving interest upon them. 

It is rather a new thing for the rates of discount in New York to 
be lower than those in London, and indicates the growth of the former 
place in relative importance as a financial centre. The advantage of 
London over other Continental money markets has been in the com- 
parative isolation of England from the danger of war invading her 
immediate territory. Immense sums have been sent to London for 
safety from all parts of the world on account of this immunity from 
attack. In this respect, New York is even more favorably situated 
than London, and if there could be established the same faith in the 
dollar as an immutable standard of value that has for a long time 
existed as to the pound sterling, there is no reason to doubt that with 
a just and impartial administration of law as to investments, that 
New York city would soon come to be looked upon as the safest place 
in the world for the deposit of surplus funds. That so great an 
advance has been made by New York city notwithstanding the dis- 
advantage of an uncertain standard, indicates that her advantages 
in other respects are highly appreciated. 





it ti 
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WHATEVER IS, IS RIGHT appears to be the motto of those who 
oppose all efforts to effect any reform of the currency. The superfi- 
cial observer, noting only that in the ordinary transactions of business 
all kinds of money pass from hand to hand with equal readiness, is 
apt to infer that all are equally good. In a recent communication to 
the New York ‘‘ Commercial,” Dr. E. P. MILLER takes this view, 
opposing the suggestions made by the Editor of the MAGAZINE to a 
hewspaper correspondent at Washington favoring a more scientific 
and elastic currency. 

The dangerous fallacy that all kinds of our present legal-tender 
currency are equally good seems to have gained wide acceptance. 
In keeping afloat the large mass of legal-tender notes and over- 
valued silver the country has paid an enormous price in the way 
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of principal and interest on the bonds issued to maintain the sil- 
ver and legal tenders at the gold par. This price has been calcu- 
lated by the Actuary of the Treasury at several hundred millions. 
But a far greater price has been paid in the incalculable losses which 
have been visited upon the commercial interests of the country by the 
many panics engendered by legal-tender paper money and its twin 
brother depreciated silver. 

Within the past six months we have seen enormous accumulations 
of money at New York, more even than the banks could loan at the 
very low rates prevailing. During this same period speculation has 
been very heavy and prices of securities have risen much more rap- 
idly than the slow improvement in general business conditions war- 
ranted. The glut of money at New York unquestionably encouraged 
this era of speculation. Money in this city has ruled lower than in 
London or Berlin, and while money could be had in the financial 
centre at these low rates for the purpose of stock speculation, the 
banking system is so poorly adapted to the needs of the country that 
other sections have been without the currency needed to develop 
legitimate business enterprises. It is idle to assert that these sections 
are lacking in credit, for that they have credit is shown by the fact 
that the banks of the South and West borrow large sums at certain 
seasons from the banks of New York in the shape of rediscounts. 


Why should not the Southern and Western banks be permitted to 
issue circulating notes on their credit instead of borrowing, thus sav- 
ing a large amount of interest to their customers? Why is not the 
collateral of a bank that is good enough to borrow on in New York 
good enough security for local credit currency? 

Dr. MILLER assumes the following as representing the views of 
the Editor of the MAGAZINE: 


‘“'While Mr. RHODES does not say it in so many words, he evi- 
dently wants the Treasury to get out of the banking business so far 
as making paper money for the people is concerned, and have it all 
made for the banks, thus giving to them the profit on its circulation. 
He would have all the legal-tender notes retired and bonds issued 
instead, on which the people must pay interest; he would have the 
banks allowed to purchase these bonds at par and by depositing them 
in the Treasury and drawing interest upon them, he would have the 
Treasurer give the entire face value of the bonds in bank notes, that 
are not legal-tender for private debts, and let the banks lend these 
notes to the people at such rates of interest as the laws of different 
States allow.” 


If the writer of the above knew anything about the views of the 
MAGAZINE he would know that it has been the advocate of a plan for 
retiring the legal-tenders without adding a dollar to the bonded debt. 














EDITORIAL COMMENT. 509 


Again Dr. MILLER states that ‘‘ but little coin has been demanded 
on the coin liabilities of the Government.”’ 

The Bureau of Statistics of the Treasury Department reports that 
from 1879 to 1898 (the figures being for only three months of the 
latter year) $595,599,051 of the United States notes and Treasury 
notes were redeemed in gold, and to procure this gold the Govern- 
ment has been forced to add $357,815,400 to the bonded debt bearing 
a very heavy annual interest. So that notwithstanding the United 
States and Treasury notes have all been redeemed, they are (except 
a part of the Sherman notes) either all outstanding or held in the 
Treasury subject to reissue and liable to cause an unlimited increase 
in the bonded debt to maintain them at par with gold. 

We can not see how it is possible, in view of recent financial events 
in this country, for any one to advocate a policy of letting well enough 
alone. The lessons of the financial panics since 1872 have been of 
little value if they have not shown the defects in our existing banking 
and Government note system, which provides a currency that neither 
expands in volume when needed nor contracts when not needed. 

So far as the profit to the banks is concerned, that is a minor ques- 
tion. If by the nature of their organization and the fact that they 
are scattered all over the country, these institutions can supply a 
secure and satisfactory currency, and do it better than the Govern- 
ment, that is a service for which they should received a reasonable 
compensation. The great number of banks and the consequent com- 
petition make it certain that no undue profits would be possible. 

But the great underlying principle to be considered in any proper 
reform of the currency is not what profits the banks would derive 
from it, but whether it is not possible and feasible to provide a cur- 
rency sound and secure and fully adapted to the needs of the whole 
country. As the business of the banks is indissolubly associated with 
and dependent upon the prosperity of the people, whatever assures a 
fair reward to energy and industry in other lines of human endeavor 
can not fail to be of benefit to the banks. 





IN VIEW OF THE THREATENED WAR it is not out of place to con- 
sider how the expenditures attendant on a war can best be met with 
the least interference with existing contracts, and this can only be 
accomplished by adopting such financial measures as will insure 
against the suspension of specie payments. All the most important 
wars carried on by the United States have been financed on a basis 
of paper money, and have been followed by a period of monetary de- 
Mmoralization and slow recovery of prosperity. 

The Revolutionary War was waged with Continental money, which 
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in large part was never redeemed, and which at times during the 
struggle became almost destitute of purchasing power. The War of 
1812 was the signal for the suspension of specie payments by all the 
State banks, and the Government was obliged to sell the securities 
issued at that time for the depreciated notes of these banks, and the 
use of this form of money for the purchase of the necessary material 
increased the prices paid three or four fold. The Mexican War was 
fought without the suspension of specie payments, but the forces em- 
ployed were small and no real strain was at that time put upon the 
resources of the country. The Civil War was commenced on a specie 
basis, and had it not been for two serious mistakes made by the Sec- 
retary of the Treasury in 1861, it was and is the opinion of many 
competent authorities that specie payments need not have been sus- 
pended. It has been estimated on grounds that appear sound that 
the suspension of specie payments in 1861, and the ensuing necessity 
of the legal-tender Acts, increased the necessary expense of the war 
by at least one-third. The business of the country in 1861 presented 
many features very similar to those that exist to-day. Speaking of 
the earlier period the late Gro. S. Cog, in a letter dated October, 
1875, to the Hon. E. G. SPAULDING, said: 

‘* Fortunately the commercial conditions of the Northern States 
were altogether favorable. The panic of 1857 had been followed by 
three or four years of great productiveness and economy, which had 
so turned international exchanges in favor of this country that larger 
balances in coin than ever before had, during 1860 and 1861, been 
imported from Europe.” 


The banks in New York city held fifty millions of dollars in 
coin, which was equal to about fifty per cent. of their liabilities. Of 
the present time it may be said in almost the same language that the 
commercial conditions of the whole country are now altogether favor- 
able. The panic of 1893 has been followed by four or five years of 
great productiveness and economy, which has turned international 
exchanges in favor of this country so that large balances in coin are 
now being imported from Europe. The New York city banks hold 
$136,000,000 in specie and show large surplus reserves; and this sum 
in coin is supplemented by over $170,000,000 in gold in the Treasury. 

In 1861, after the disastrous battle of Bull Run, a combination of 
the banks in New York, Boston, and Philadelphia agreed to take 
$150,000,000 of 7.3 notes and furnish the Government $150,000,000 
of specie in installments of $50,000,000. It was hoped that a general 
combination of all the banks in the Northern States could be effected, 
but there was so little unity among the banks of that period that this 
plan proved futile, and the banks of New York, Boston, and Phila- 
delphia had to stand alone. The three installments of specie were 
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furnished to the Government between August 7 and December 7, 
1861. On August 7 the specie in the New York banks was $49,733,- 
990, and on December 7, after the three installments of $50,000,000 — 
each had been furnished, there was still $42,318,610 in specie in the 
vaults of these banks. The disbursements of the Government were 
so rapid, the internal trade movement so intense, that the coin paid 
out in installments of five millions every six days came back to the 
banks through the community in about one week. In the meantime 
the banks were disposing of the 7.30 notes among the people, and 
there is every reason to believe that the banks could in this manner 
have furnished the Government with fifty millions in specie every 
sixty days for an indefinite period, sufficient with the use of the bank 
circulation to have met all expenses at prices on a specie basis. 
This promising outlook was dimmed and finally totally obscured by 
the issue of demand notes. The issue of these notes convinced the 
public that the war was to be fought on a paper basis, and all who 
could get hold of specie began to hoard it. The banks lost thirteen 
millions of specie in three weeks, and as the drain was increasing 
they were obliged to suspend specie payments. 

It must be noticed that the specie furnished by the banks was not 
drawn upon in the usual way by checks, but was actually taken from 
the vaults of the banks and deposited in the sub-Treasury. This was 
the other mistake of Secretary CHASE. If he had consented to act 
under the suspension of the sub-Treasury Act which had been agreed 
to by Congress, and treated the banks as depositories and drawn 
checks on them, these checks backed by the specie in the banks 
would have served as a circulating medium constantly issued and 
redeemed, and the specie itself would have remained untouched in 
the banks, while the loans to the Government could have been in- 
creased by degrees to any amount demanded. These two mistakes, 
the refusal to use banking machinery to economize the use of specie, 
and the issue of demand Treasury notes, precipitated the suspension 
of specie payments and so damaged the Government’s credit, as well 
as that of the banks, as to create the necessity which was the plea on 
which Congress issued the legal-tender notes of 1862. 

The preparation for the apprehended war of 1898 has already 
commenced with the appropriation of $50,000,000 out of money 
already in the Treasury. This sum is merely preparatory, but if war 
is actually declared, to be effective on the part of the United States 
it must be an offensive war carried on either in Spain or Cuba. 
Such a war involves for the equipment and transportation and main- 
tenance of armies of adequate size an immense amount of material 
and transport ships. The expense will be as much greater than that 
of the Civil War as the expense of the Civil War was greater than 
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that of the War of 1812, that is for the time the war may last. On 
a depreciated paper basis the expense of the Civil War at times 
reached three millions of dollars a day. It behooves the country to 
learn well and rightly the lessons of that period, and to avoid the 
rocks on which the financiers of 1861 virtually came near total wreck 
from which they were only saved by desperate methods. 

It is well then to remember first, if bond issues become necessary, 
that the banks to-day, not only in New York, Philadelphia, and Bos- 
ton, but of the whole country, stand ready to combine to assist the 
Government in bringing forward the resources of the country. But in 
using them let no mistake be made in depriving them of the machin- 
ery and methods of business to which they are accustomed. Let 
them combine to furnish the Government, in return for bonds, such 
credits as may be required, but let these credits be drawn upon by 
checks which will furnish a currency issued as needed and redeemed 
at once through the clearing-house machinery of the country. Let the 
sub-Treasury system act a subordinate part. In this way the re- 
sources of the country can be brought to the front as wanted and 
paid for on a coin basis. Prices may and will rise to some extent with 
the increased demand, but the price of labor will not lag behind as it 
did during the Civil War. Specie payments can be maintained, and 
when the war is over there will be no long period of depression as 
there was between the years 1873 to 1879. 


-__- - 
~~ 





THE SENDING OF CURRENCY BY REGISTERED MAIL, instead of by 
express, has been very generally adopted by the banks. The cost of 
transportation and insurance together is for most of the routes much 
less than the charges made by the express companies. Naturally the 
express companies are reluctant to surrender so lucrative a portion of 
their business. The use of the registered mail therefore has involved 
some friction between the insurance business and that of the express 
companies. But it is probable that the result in the end will bea 
reduction in the express rates charged. It does not seem possible that 
any thing can be gained by legislative warfare on the insurance com- 
panies. The banks are willing to pay reasonable rates for safe trans- 
portation of money, and it is not as yet at all certain that the rates 
now charged for the insurance of registered packages are sufficient to 
protect the companies in the long run. There have been some losses 
incurred recently in this business, and it remains to be seen what the 
effect on the companies will be. It is understood that as a rule the 
insurance of registered packages has been quite profitable. 

The Government, as is well known, does not guarantee the abso- 
lute safety of registered mail, but it makes loss very unlikely by extra 
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precautions in the care of each registered package. Among the 
losses so far encountered in this business was that of a package 
containing $15,000 sent from a bank in Chicago to one in Butte, 
Montana, sometime in September last. The package was insured 
by the Union Marine Insurance Co., Limited, of Liverpool. It 
was bulky and made up of $50 and $100.bills. It was placed ina 
pouch and dispatched over the Chicago and Burlington postal car 
line. At Cheyenne a new postal clerk by some error receipted for all 
except the Chicago pouch. He discovered the fact, took all the money 
in the pouch and destroyed the latter and its other contents. The 
detectives found a confederate of the clerk spending money freely and 
in this way fastened the crime on him and recovered most of the money. 

This incident shows the risks attendant on the transportation of 
valuables by registered mail. These packages arrive at all hours of 
the day and night. There is often an accumulation at unprotected 
points, and the business of receipting and transferring is often hastily 
done and with some confusion. On the other hand detection of the 
point of loss, and of the criminal when the packages are stolen, does 
not seem to be specially difficult. Money in unusual amounts, pos- 
sessed by persons liable to suspicion, can hardly be used either by the 
guilty person or those associating with him without its being observed. 
When the United States Treasury was robbed of a $50,000 package 
made up of $500 bills, by a clerk in the Treasurer’s office, the first 
clue to the criminal was laid hold of on the Saratoga race course, 
where an associate of the clerk was observed betting and displaying 
bills of the denomination mentioned. 

The insurance of registered packages is an operation that is very 
quickly done, the transactions over the longest routes not extending 
much over a week. Where the money is stolen, as in the case of the 
$15,000 package, there is a chance of recovery, but where absolutely 
lost by fire, floods, collisions, etc., there is no chance of this. One 
large loss will absorb the premium: of the transactions for a long 
period, at the low rates charged. 

It would seem that the insurance of registered mail is a business 
that might well be undertaken by the Government itself. This would 
be much more appropriate than undertaking the operation of postal 
Savings banks. All registered mail would not be insured, and a rate 
could be charged that would compensate for the extra care required 
in guarding the insured packages. Direct routes could be marked 
out for most of the insured matter, and such precautions taken as 
would render any loss almost impossible. The transaction of regis- 
tering and insuring a letter or package could be accomplished at one 
operation, and if the rates were reasonably fixed there would be large 
amounts of mail insured on which people now take their own risks. 
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This would give the Government an amount of business about which 
no one would think of troubling the insurance companies. The Gov- 
ernment is in a position to do this business and ought to undertake it. 





_—— 
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THE EXECUTIVE COMMITTEE OF THE MONETARY CONFERENCE 
is said to be making very satisfactory progress in organizing the cam- 
paign for financial reform. The States of Massachusetts, Vermont, 
New Hampshire, Connecticut, Rhode Island, New York, New Jersey, 
Pennsylvania, Maryland, North Carolina, Georgia, Tennessee, Ken- 
tucky, Ohio, Indiana, Michigan, Wisconsin, Minnesota, Iowa, Mis- 
souri, Washington, Oregon, California, Texas and Arkansas are now 
largely organized. Each of these States has a representative on the 
Executive Committee who also acts as State chairman. In some of 
the States the organization has proceeded further than the State com- 
mittee, and in many there are committees in the Congress districts. 
It is proposed to proceed with the work until each county and election 
district is reached. ia. 

The lull in active proceedings in the present Congress caused by 
the excitement of the strained relations with Spain will give ample 
time to fully complete the organization in readiness for the next cam- 
paign. By some the interference of the war spirit is looked upon as 
likely to postpone indefinitely the success of the cause of monetary 
reform. But it is certain that these distractions do not affect the 
reform cause any more than they do the cause of so-called bimetallism. 
The silverites and Populists have as much apprehension that their 
propaganda will suffer as their opponents. They are quoted as speak- 
ing regretfully of the war scare, because according to them the great 
American people cannot seriously take up more than one great idea 
at a time. The American public is estimated by the Populist lead- 
ers to have about as much intellect as a balky horse, which when 
its mind is occupied with the idea of standing still, can only be got 
to move by rubbing mud in its mouth. The taste of the mud sub- 
stitutes itself for the idea of standing still, and the driver regains his 
influence until some other notion occupies the mental sensorium. 

This alleged opinion of the Populist leaders, whether admitted by 
them or not, is the real opinion of the voters entertained by agitators 
and demagogues. To their faces they tell the people how great and 
noble and intelligent and fair-minded they are, but in their hearts 
they conceive of the masses as an entity to be handled on the same 
principles as those on which the control of a horse or mule is based. 

The literature sent out by the silver propagandists contains state- 
ments of alleged facts that no sane man who had a high opinion of 
the education and intelligence of his readers would dare to present to 
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them. The main hope of success of the silver and inflation parties 
has always been based on the presumed ignorance of the masses. 

If the people were really so uneducated and unintelligent as is 
assumed by those who seek to mislead them on financial subjects, 
there would be little hope for those who seek to secure currency reform. 
But that they are not so is proved by the result of the campaign of 
1896, which though it may not have been an absolutely decisive and 
conclusive victory, at least indicated that the people were intelligent 
enough to know that chaff was not grain even if they had heard 
nothing else for many years. Ever since the burial of the rag baby 
in the campaign of 1878, the advocates of depreciated silver were 
allowed to promulgate their doctrines, with very little organized resist- 
ance on the part of the sound money advocates. The national bime- 
tallic committee has been sowing its evil seed continually during tlie 
past twenty years. The producers of silver have been contributing 
money to keep up a continual agitation in favor of that metal. 
Speakers and men high in public station have been subsidized and 
kept in the field, and an ‘‘ extensively fabulous blockhead,” by the 
name of HARVEY, put out a work entitled ‘‘ Coin’s Financial School,” 
a most curious tissue of plausible falsehoods and glaring absurdities, 
which was given a wide circulation. But notwithstanding this pre- 
paration of twenty years, in the campaign of 1896 the supporters of 
sound money, meeting this shifty adversary before the people, said in 
the language of Prince Hal to windy Falstaff, ‘‘ Mark now, how a 
plain tale shall put you down,” and carried the majority of the people 
away from the false idols set up for so long a time. 

The distraction of the greater excitement of war should not be per- 
mitted to stop the work of the sound financial education of the people. 
It is the more necessary, in the face of increased expenditures, that 
the sound money men should keep at work to show that any expendi- 
ture however great can, if correct methods be adopted, be borne on a 
sound money basis much better than by any system of inflated and 
depreciated currency. If war is declared the sound money men of 
the country have an immediate and definite task before them to oppose 
and prevent any measures of raising money that will jeopardise the 
specie basis on which all contracts to-day rest. It was the lack of a 
public sentiment organized in favor of specie payments that permitted 
the paper money excesses of the Civil War. In case of a war with 
Spain, or any complication of the Cuban situation necessitating the 
enlargement of the loans of the United States, the sound money party 
has it in its power to enforce and sustain sound methods. But should 
the war scare subside, and a peaceful settlement of the Cuban diffi- 
culties ensue, the work of the sound money party is still before them. 
One great difficulty with the sound money party is that there exists 
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considerable difference of opinion among its leaders. In the last 
MAGAZINE an extract from an address by Assistant Secretary Van- 
DERLIP was given which calls attention to this point. The opponents 
of sound money seem to be united on one plan, the free and unlimited 
coinage of silver at 16 to 1. While those who oppose the free coinage 
of silver are neither united nor equally aggressive. Mr. VANDERLIP’s 
advice is to crystallize the sound money sentiment into one specific 
and definite measure and to put aside small differences. The same 
advice was previously given by BRADFORD RHODES, Editor of the 
MAGAZINE, in his address before the convention of the Ohio Bankers’ 
Association at Toledo in October last. He said: ‘‘ We must sink 
our personal ambitions and pride in our individual ideas and rally 
unanimously to the support of some plan which shall practically 
embody the principles we all agree upon.” ‘There has been a well 
considered plan adopted by the Monetary Commission, and this is 
now being sent in printed form all over the United States. The 
principles that this plan embodies are entirely satisfactory to those 
acquainted with financial subjects, and it ought to prove a good 
working basis for legislation. 





 ——eeooCO 


THE TAXATION OF NATIONAL BANK SHARES has been a fre- 
quent subject of litigation in almost all the States. The law creating 
National banks as it now stands provides that the States may tax the 
shares of stock of National banks in the hands of shareholders, but 
not at a greater rate than other moneyed capital in the hands of indi- 
vidual citizens. 

The intent of Congress in providing for the taxation of National 
bank shares was at first overlooked or evaded in collecting taxes on 
such shares under the laws of many of the States, and it was neces- 
sary to present many questions to the Federal court of last resort for 
settlement. There were many methods of discrimination adopted 
between National bank shares and other moneyed capital. There 
were differences in valuation for assessment and in the allowances 
for the deduction of debts and disputes as to what constituted mon- 
eyed capital in the hands of individual citizens. The rates of taxa- 
tion might be exactly the same, but the difference in valuation and 
the exemption of some classes of moneyed capital would still throw 
the heavier burden on National banks or subject them to undue com- 
petition. Moneyed capital naturally flows into the business where it 
is freest from the imposition of the burden of taxation and therefore 
commands a greater profit. 

The Supreme Court of the United States by degrees gave relief 
and protection from that form of discrimination founded on valuation 
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and unequal deduction of debts, but it has not yet freed the National 
banks from inequalities arising from the competition of moneyed cap- 
ital employed in modified or disguised forms of banking, where the 
State law either exempts such moneyed capital from taxation alto- 
gether, or assesses and collects the tax in such a way that the result 
is serious discrimination against National bank shares. 

The Supreme Court has decided that the main purpose of Congress 
in fixing limits to State taxation on investments in the shares of 
National banks was to render it impossible for the State in levying 
such a tax to create and foster an unequal and unfriendly competi- 
tion by favoring institutions or individuals carrying on similar busi- 
ness and operations and investments of like character. 

The exemption of shares of stock in railroads, in insurance, and 
manufacturing companies, does not, the court held, invalidate a tax 
on National bank shares. This seems to be sound enough unless the 
railroads, as has in some instances been done, should undertake in- 
directly to perform some of the functions of a bank and thus bring 
about competition. The court also held that deposits in Savings 
banks, although under any possible definition falling under the 
head of moneyed capital in the hands of individual citizens, were not 
such moneyed capital that if exempted from taxation such exemp- 
tion required a like exemption of National bank shares. This 
seemed to many at the time the decision was rendered a distinction 
without much difference. It was grounded somewhat on the chari- 
table character of some of the Savings banks. 

Under the rule laid down by the court relative to the exemption 
of corporations that did not come into competition with the business 
of the banks, it was evidently very difficult to get around the exemp- 
tion of moneyed capital invested in Savings bank deposits. These 
institutions do certainly to some extent come into competition with 
the ordinary banks. It was however more surprising still that the 
court should not find in the lighter taxation of trust companies a 
reason for the relief of the banks. A suit has been brought by a 
National bank in New York to test whether there is undue discrimi- 
nation in taxing trust companies and National bank shares. There 
has been a manifest intention to foster trust companies under the 
State laws, and it now remains to be seen whether this tendency has 
gone to such an extent as to create a discrimination which on the 
basis of former decisions the courts will notice. 
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IF THE SETTLEMENT OF THE SPANISH TROUBLE should take the 
form of the purchase of Cuba, what an opportunity would be afforded 
the country to get rid of its stock of silver, at least at its bullion value. 
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If a sale of Cuba was agreed upon the United States would undoubt- 
edly have to issue bonds to meet the price. It would be good policy 
to prevail upon Spain to take the silver dollars and silver bullion at its 
bullion price, making the silver certificates now outstanding a direct 
charge on the gold reserve, which could be increased to the necessary 
amount by an issue of bonds. The United States would gain largely 
by this operation, even if the loss on the silver was considerable. 

On March 1, 1898, the Treasury had on hand $399,079,443 in silver 
dollars and silver bullion valued at coinage price at $100,819,300. 
Assuming that it was all coined money, the total would be $499,898, - 
748. It would need $101,257 more to make up an even half million 
and these could be easily obtained from the $59,020,914 in circulation 
in the hands of the people, leaving $58,918,657 outstanding which 
could be eventually placed on the same footing as the fractional sub- 
sidiary coinage. Supposing the price paid for Cuba to be $300,000, 0v0. 
At 55.875 per ounce for silver bullion the dollar is worth 43.24 cents 
and the 500 millions of dollars would be worth $216,200,000. If 
Spain would accept these dollars at the bullion value there would 
remain $83,800,000 to be liquidated by the issue of bonds. On March 
1, 1898, there were outstanding $391,908,504, silver certificates, 
$104,669,280 Treasury notes, and $346,681,016, legal-tender notes, a 
total of $843,268,800. Against these as a reserve there was in the 
Treasury net gold amounting to $167,000,000. By adding $100,000,- 
000 more gold to this, procured by the issue of bonds, the total reserve 
would be $267,000,000 or about 31.66 per cent. To make an even 
reserve of 33 1-3 per cent. would require $281,089,600 and necessitate 
adding $114,089,600 to the gold reserve on March 1, instead of $100,- 
000,000. The present gold reserve is 37 per cent. of legal-tender and 
Treasury notes, but as it has also to indirectly sustain silver certificates 
at the parity, it is certain that 33 1-3 per cent. on the entire paper 
issues of the Government would be ample especially after the entire 
removal of the silver bugbear. The Government could in this way 
pay $300,000,000 for Cuba by the issue of $197,889,600 in bonds, if 
these bonds were placed at such a rate of interest as to be worth par. 
If they were worth more than par the principal necessary would of 
course be less. But the Government will lose on the silver, that is 
the present market price is less than the market price at the time the 
silver was purchased. But the probability is that provided the silver 
is to be got rid of in this way, nothing will be gained by waiting. 
The price is more likely to fall further than it is to rise. Of course 
by maintaining the silver dollars in their present condition the Govern- 
ment apparently makes a gain by the seigniorage. But is not this 
gain offset by the risk and possible loss of attempting to perpetually 
maintain so large a mass of depreciated silver at par in gold ? 














GOLD IMPORTS AND THE SPANISH WAR CLOUD. 





The importation of gold still continues and at the present writing the con- 
ditions are favorable for a further continuance of the flow in this direction. 
Already about $40,000,000 has either been received or is on the way to the 
United States, including the imports at San Francisco. 

In a short time all the balances at the clearing-house will be paid in gold, 
and the progression of this movement will of necessity bring the gold into the 
Treasury through the payment of customs duties. The expenditures and 
receipts of the Treasury are very near an equality. For the month of Febru- 
ary the revenues exceeded the expenditures although a part of the receipts 
were derived from the payments of the railroads to the Government. 

The large exports of merchandise from New York city are unprecedented, 
while there has been a falling off inimports. There has also been an improve- 
ment in the rates in the money market. If these conditions had not been 
offset by the apprehensions of serious difficulties with Spain, it is highly 
probable that the rise in the tide of prosperity throughout the whole country 
would have been of such a marked character as to inspire the widest confi- 
dence. As it is there isa marked gain in most lines of business, and a feeling 
that as the season advances the expectations of permanently better times will 
be realized. 

On the whole the year 1898 is opening with a feeling of encouragement 
throughout the business world that has not existed for several previous years. 
The Klondike excitement, although just now overshadowed by the greater 
agitation based om. apprehensions of a war with Spain, has stimulated busi- 
ness, while the preparations for defense in case of war have also had the same 
effect. The war scare however has produced more evil than good by stifling 
enterprise in many other lines, and by throwing a veil of uncertainty over 
the future. Itis to be hoped that some method of peaceful settlement of the 
question may yet be arrived at, although there are many reasons for believing 
that the solution of so radical a difficulty is not very easy. Cuba lies so near 
our shores, and the interests of many of our citizens are so involved in the 
commerce and productions of the island, that to protect these interests it 
seems almost impossible to avoid the conclusion that the United States will 
have eventually to force the establishment of fair and reasonable government. 
Any settlement short of the establishment of a government under which 
enterprise and industry can be protected both from lawless violence and 
excessive and unreasonable taxation, will prove fallacious, and secure only 
temporary repose. 

The government of the world to-day is growing more and more a question 
of economics. A weak empire with dependencies is almost sure to lose the 
latter, and even its own autonomy, if it does not govern according to econo- 
mical principles. Turkey has lost Egypt and other provinces through the 
neglect of these laws of wealth. A nation that borrows foreign capital, and 
in fact mortgages its resources to foreigners, must expect when it becomes 
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unable to pay to be interfered with from without. It is the strength or weak- 
ness of a nation that determines the time and manner of this interference. 
Foreign capital invested in private enterprises in a country has the same 
effect as such capital invested in the public debt. While the sovereignty of 
a state, an idea that has survived from an earlier period, still commands some 
respect, this respect is soon overcome when the sovereign state dissipates its 
resources by bad government to such an extent as to fail to pay its creditors, 
and at the same time weakens its powers of defense. 

Cuba seems to have been overtaxed and misgoverned by Spain, until a 
large portion of the population have become so impoverished as to be des- 
perate. Those who still retain any wealth are now harassed on the one side 
by the crowds driven to spoliation by poverty, and on the other by the tax- 
gatherers of the mother country. Foreigners who have invested capital in 
the industries of the island are in this last condition. 

Any settlement that does not restore the means of making a living to the 
masses of the inhabitants, and does not relieve the industries of the country 
from suppressive taxation, will be futile. The difficulty will shortly break 
out again in a worse form than before. During Grant’s Administration the 
trouble seemed to be settled. But since that time the condition of Cuba has 
been growing continually worse. 

It is true that the United States does not want Cuba. If Cuba wasa 
a colony of Great Britain or any other power governing on modern economic 
principles, this trouble would never have arisen. But governed as it has 
been, and as it is always likely to be under the dominion of Spain, with its 
intimate business and commercial relations with the United States, the only 
effective and permanent settlement which will prevent the recurrence of 
threats of war every ten or fifteen years is the independence of Cuba and 
the establishment of a government under the protection of the United States. 

Whether this can be done peacefully or not is a serious question. Spain 
is said to be a country possessed of a high sense of national honor. This 
when analyzed seems to mean that she will fight to exha@ustion for what she 
will have to surrender in the end. The United States is willing to pay for 
Cuba, but there is a large party in this country who think they can secure it 
by war. The last method would no doubt be more costly than the first, both 
to this country and Spain. But if the latter country should before a warlike 
contest express a willingness to let the United States assume a protectorate 
over the island on reasonable terms, the whole trouble would be easily and 
permanently settled. This purchase of Cuba would not by avy means bea 
profitable one for the United States. It would, however, relieve Spain of a 
great burden, and the benefit to the United States would come in the relief 
from periodical threats of war which depress all the industries of the country. 
It is better if possible to peaceably remove such a source of involvement in 
the contentions of Europe, especially as Cuba is now in the hands of a nation 
that is behind the times in economic ideas, in governing her dependencies. 

The large imports of gold and the great increase in the production of the 
metal in the United States and in the Klondike country have strengthened 
the gold reserve of the Treasury and the banks. Therefore, while not desir- 
ing war, it is apparent that the country now has an ample coin basis for 
sustaining the credit operations which a conflict would probably make nec- 
essary. Insuchacrisis the gold standard will prove a bulwark of confidence. 
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The opposition to the increase of the tax on foreign 
The Taxation of For- .ocurities in circulation in France has been such that 
aoe Cae the plan has been practically abandoned. The budget 
eommittee of the Chambers now propose to limit the new duty to foreign 
securities which at present escape taxation and to make no change in the rate 
upon others. The stamp duty on foreign State funds, which went into opera- 
tion on January 1, 1896, raised the duty from an average of fifteen centimes 
to fifty centimes (half of one per cent.) per 100 franes of capital on Govern- 
ment stocks and from 1.20 to two per cent. on other foreign bonds or shares. 
The law was retroactive in its operation, all securities then circulating in 
France being required to be restamped and the additional duty paid before 
they could be again negotiated. The results of this tax and of the Bourse 
tax of 1893 are discussed by the Paris correspondent of the London ‘‘ Econo- 
mist’ in the issue of February 12, 1898, as follows: 


‘‘ During the first year of the operation of the law new Government bonds for the sum 
of 861,259,490 francs ($170,000,000) were presented at the Stamp Office to be stamped at the 
full duty, and shares or bonds for a sum of 1,535,617,503 francs to be restamped at payment 
of the supplement. In 1897 those sums had declined to 736,526,520 frances and 786,862,722 
francs. The higher duty apparently diverted some new foreign State loans from the Paris 
market to other European bourses, as opponents of the increase in the tax predicted would 
be the case, and the new capital raised in France for foreign States declined on the year 
125,000,000 francs. The decrease in the value of securities restamped was natural. The law 
did not, however, produce the same effects on the shares or bonds of foreign companies and 
corporations, as the new capital raised rose on the year from 69,831,644 francs to 100,219,118 
francs. More companies and corporations consented to pay two per cent. of the capital 
they required for the admission of their titles to the Paris market. The value of the shares 
and bonds already dealt in here and reStamped fell on the year from 342,062,895 frances to 
83,387,873 francs. The total yield of the stamp duty on foreign securities fell from 13,814,045 
francs in 1896 to 9,146,216 francs last year. 

In 1893 a bourse tax of five centimes per 1,000 francs was established on all purchases 
and sales of public securities, and was estimated to produce an annual sum of 10,000,000 
francs. Thatsum was more than realized in 1894 and 1895, but since January 1, 1896, the 
tax has been reduced by three-fourths on dealings in French Rentes. The consequence was 
that in that year the yield of the tax fell one-half, or to 5,064,000 francs. Judging from an 
increase in the revenue from the tax to 5,526,000 francs in 1897, there was an appreciable 
revival of activity on the market last year.”’ 





The annual report of the official inspectors of the 
Swiss banks for the year 1897 contains much interesting 
matter regarding the development of the system during 
the year and the persistence of the movement for a central bank. Switzer- 
land enjoys the advantage of a large supply of gold and a very small supply 
of silver in her bank reserves, but there have been complaints in recent years, 
on the one hand, that the circulation was inadequate to the demands of busi- 
ness and, on the other hand, that the absence of a central bank and the con- 
stant issue of new notes was driving gold across the frontier. The demand 
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for increased banking power appears to be a real one, in spite of these fears, 
and resulted during 1897 in a net increase of the capital of the banks by 
13,750,000 franes, ($2,700,000), and an increase in the average circulation of 
8,118,000 franes, ($1,600,000). The increases of capital granted were to six 
different banks and carried the total capital of the thirty-four Swiss banks of 
issue to 164,275,000 franes, ($32,500,000). Authority to issue additional notes 
was granted to ten different banks to the amount of 19,050,000 franes. The 
following table, taken from the article on ‘‘ The Banking System of Switzer- 
land” in the BANKERS’ MAGAZINE for June last, and brought down to date, 
shows the maximum and minimum points of the effective circulation for the 
past six years: 


Maximum. Minimum. 





Amount.*? Week. ro 





Week. 








| 
Jan. Fs, Del Aug. 27 141,144 
Nov. 1i | i Feb. 25 142. 905 
Nov. 10 | Feb. 24 147, ‘687 
Nov. 9 Feb. 23 154,264 
Nov. ey Feb, 22 165,711 

Mar. 6 172,877 


*'The weet Sentene: ome. we eet rule in 1892 is not nearly so wide as the dates 
would indicate. The circulation fell as usual in the winter, touching 141,604,000 francs for 
February 20, and afterwards passed through the usual fluctuations, but the low point of 
anges appened to fall a little lower than usual and below the February minimum. 

+ In thousands of francs. 


The circulation outstanding, including that held by the banks, reached a 
maximum of 218,531,000 franes in 1897 and touched a minimum of 188,476,000 
francs. The average outstanding circulation was 163,487,000 franes for 1891, 
163,344,000 franes for 1892, 167,369,000 franes for 1893, 171,285,000 franes for 
1894, 179,221,000 franes for 1895, 190,155,000 franes for 1896, and 199,415,000 
francs for 1897. The required coin reserve is forty per cent. The entire coin 
reserve, the excess of which above forty per cent. is considered as held against 
general liabilities, was 51.9 per cent. in 1891 and fifty-four per cent. in 1894. 
There has been since that date a decline to 52.3 per cent. in 1895, 50.3 per 
cent. in 1896 and 50.1 per cent. in 1897. The actual amount of metallic 
reserve has not failed to increase, but the increase has not kept pace with the 
liabilities. The amount in 1891 was 84,892,000 franes; in 1892, 88,933,000 
francs; in 1893, 89,413,000 franes; in 1894, 92,492,000 franes; in 1895, 93,649,000 
franes; in 1896, 95,713,000 franes; and in 1897, 99,975,000 franes. The maxi- 
mum metallic reserve during 1897 was 107,129,000 franes, for the week of 
November 20, and the year closed with a reserve of 103,774,000 francs. The 
minimum was 94,863,000 franes, for the week of January 2, 1897. The pro- 
portion of gold held upon the average for 1897 was ninety per cent. of the 
reserves, the amount being 90,005,000 franes, while the silver held was only 
9,970,000 francs. 

The discount rate of the Swiss banks averaged 3.92 per cent. during 1897 
against 3.94 per cent. during 1896. The rate at the beginning of the year was 
44 per cent. which was reduced on January 14 to four per cent. and on 
January 28 to 34 per cent. The rise in foreign exchange led to a restoration 
of the rate on March 25 to four per cent., which was reduced on May 13 to 34 
per cent. Unfavorable crop conditions led to an increase again to four per 
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cent. on August 14, which was increased to 44 per cent. on October 7. The 
increase on the latter date, which remained in force until the end of the year, 
was half of one per cent. less than for the same period of 1896. The average 
rate in Switzerland was higher than in France, Germany, Belgium or Eng- 
land, but only 0.11 per cent. higher than in Germany. The rates of foreign 
exchange were generally against Switzerland, which leads the official inspect- 
ors to remark that ‘‘This tendency to the rise of foreign bills coincides 
naturally with a decline in the course of Swiss paper abroad, from which 
necessarily results a depreciation of our exchange. It would require too 
much space to seek here the conflicting and numerous causes of this unfortu- 
nete phenomenon, but the commercial balance of Switzerland abroad is the 
principal factor which must be invoked for forming an idea of the exceptional 
situation in which the country finds itself towards other nations.” 

The report refers to the defeat of the proposition for the creation of a 
State bank by the popular vote, for which the corrected figures were 195,764 
votes in favor of the bank and 255,984 votes in the negative. Reference is 
made to propositions still pending before the Federal Council for the creation 
of a National bank with limited responsibility, clothed with a corporate exist- 
ence independent of the Government, but provided with capital by the 
Confederation, the Cantons and eventually by the Cantonal banks. This 
proposition came from the opponents of the State bank, and the Swiss Union 
of Commerce and Industry has promised to present a new project for a cen- 
tral bank with a share capital, but supervised and administered with the 
approval of the Confederation. If this proposition has not taken a definite 
form, the report declares, it is partly because a truce of a few months, after 
the defeat of the proposition submitted on February 28, 1897, was likely to 
have a salutary influence and partly because public attention had been so 
much absorbed in the discussion of State insurance against sickness and acci- 
dents and Government ownership of the railways. The Government has 
received assurances from the Union of Commerce and Industry that their 
project for a central bank shall be presented during the spring of the present 
year. 





The Italian Chambers have been recently engaged 
in the discussion of the plans of banking reform pre- 
pared by Signor Luzzatti, the Minister of Finance. He 
declared, in opening the debate, that it was the purpose of the new measures 
to protect the notes outside of the general operations of the banks in order 
that every note in circulation should have a special lien upon the metallic 
reserve and a preference upon the national securities at market rates and 
upon the commercial paper of the best character. He maintained that in 
order to obtain the desired results it was necessary to separate sharply land 
banks from banks of issue and to spare the country such a catastrophe as 
would have met the Bank of Naples if the Bank had been abandoned to its 
fate. The Minister recalled the fact that the law of 1893 had for its principal 
object the improvement of exchange rather than the protection of note hold- 
ers. The law of 1897 was intended to complete that of 1893 by fixing an 
adequate metallic reserve destined exclusively to cover an equal amount of 
notes in circulation. The gradual reduction of the circulation had already 
increased the ratio of the metallic reserve automatically from forty to forty- 
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eight per cent. The new law differs from that of 1893 in respect to giving a 
first lien to note holders upon all the assets of the bank and in placing 
restrictions upon the amount of circulation. It also proposes the separation 
of the bank from its land credit department and provides adequate resources 
for the latter department. A proof of the improvement in banking conditions 
was the increase of current accounts from 66,200,000 lire to 98,000,000 lire 
from February 20, 1894, to the close of 1896. 

The propositions of the Minister were accepted early in February in the 
Chambers by a vote of 176 against 55. 


The provisional report of the transactions of the 
The —— Banks 'n french Savings banks for 1897 shows that eleven 

— branch banks were created during the year. The 
number of banks now stands at 545, with 1,163 branches and 365 subordinate 
collectors. The number of new books opened during the year was 482,627, 
but the net increase over the number at the close of 1896 was only 119,479, 
leaving the number of accounts open on December 31, 1897, at 6,752,926. The 
deposits during 1897 amounted to 712,093,279 frances ($140,000,000) and the 
withdrawals to 760,174,780 francs. The difference between these figures does 
not represent a decline in the balance due depositors, since allowance is not 
made for interest, for the purchase of securities when the deposits reach a 
certain point, and for other items. The actual change in the balance due 
depositors was from 3,382,355,533 franes at the close of 1896 to 3,419,339,822 
francs ($660,000,000) at the close of 1897. The average credit per book is now 
506.35 franes ($100), the average number of depositors per 1,000 inhabitants 
is 175, and the average deposit per inhabitant of France is 88.77 frances. The 
latter figure at the close of 1896 was 87.81 francs. The interest paid at the 
rate of 3.25 per cent. amounted to 111,397,300 frances. The purchase of 
national securities made in 1897 on account of depositors absorbed a capital 


of 16,174,277 francs. 


The full official report of the Austro-Hungarian 

ae Bank, which has been transmitted to the BANKERS’ 

_— ' MAGAZINE through the courtesy of the Governor of 

the Bank, affords some interesting facts beyond those published in the MAG- 
AZINE for March. 

It appears that the circulation was only once during 1897 above the pre- 
scribed limit, beyond which the excess becomes subject to a tax of five per 
cent. This was in the week ending January 1, 1897, when the excess was 
6,503,000 florins ($2,600,000), so that substantially there was no excess during 
the year. The margin within which currency might be issued without reach- 
ing the limit was at its lowest point on December 31, 1897, when it was 
6,387,000 florins. The widest margin, indicating large gold holdings and a 
restricted circulation, was 120,021,000 florins for the week ending July 23. 
The maximum circulation outstanding was 706,552,000 florins ($280,000,000) 
on October 31 and the minimum was 574,368,000 florins on March 23. The 
Government notes held in the reserves of the Bank, which rose on January 
31, 1897, as high as 8,927,000 florins, were gradually reduced during the year 
until the amount on December 31 was only 651,000 florins. The changes in 
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the circulation during the past eight years, completing the table given in the 
special article on ‘‘ The Austro-Hungarian Bank” in the November number 
of the BANKERS’ MAGAZINE, have been as follows: : 

















Outstand- 
YEAR. Maximum.* Minimum.* Mean.* ing 
Dec. 31.* 
RR rare rmree ee ere rene ana pH am Te IE yee 471.376 387,888 415,570 445,934 
RIERA ces ae Cio AE II Cy ne 466.687 392,798 421,099 455.222 
REE SEER Re Oe a eee Ye 491,709 381,371 425,959 477,987 
RRA RAE re ERE Rr RT ee 504,282 427,291 463,988 486.623 
ON i i a aN al Ra al de 517,742 4 9.349 455,911 507,808 
I nana a a a alia 620,400 446,600 527.400 619,854 
a ah ad at id 668,009 536,832 587,656 | 659,726 
ERE RPC LLCS SS TED Lea Cr 706,552 574,368 630,714 | 699,907 





*In thousands of florins. 


The discount rate at the Bank remained uniform throughout the year at 
four per cent. The total value of the commercial paper discounted during 
1897 was 1,217,490,667 florins, representing an increase of about 17,000,000 
over 1896. Commercial paper on hand at the close of 1896 represented a 
value of 217,592,164 florins, and the amount paid during the year was 1,228, - 
145,905 florins. The result of these operations was a balance on December 
31, 1897, of 206,936,926 florins, or 10,655,238 florins less than at the close of 
1896. The pieces of paper held at the close of the year at Vienna and Buda- 
Pesth showed a very considerable increase, but the amount was less at Vienna 
than in 1896, while the figures at the branches were more nearly stationary. 
The pieces of paper discounted at Vienna stood at 42,241 with a face value of 
54,439,768 florins; at Austrian branches, 79.326, with a value of 61,342,058 
florins; at Buda-Pesth, 37,689, with a value of 57,020,762 florins; and at the 
Hungarian branches 72,661, with a value of 34,134,337 florins. The number 
of small pieces discounted appears to be increasing from year to year, although 
the number below 50 florins ($20), was a trifle less in 1897 than in 1896. The 
following table continues one of a similar character, printed in the MAGAZINE 
for November, showing the number of pieces of paper discounted by classes 
for a series of years: 

















AMOUNT IN FLORINS. | 1898, | 18%. 1896. 1897. 

Under fifty.........sccccsecsceeeesecee) 15,418 20,609 29,147 28,040 
aR naaeameneacnaps ates | 176349 «=| 3.617 325,593 346,198 
Over 150 to 300................. eee 219285 67486 333,086 | 348-109 
Over 300 to 600.1... EE | 181,283 = 218405 255,037 269,243 
| | RT TRS 124,509 152,503 163,235 163,145 
dg TEL ET | 96,686 123,391 128,521 129,272 
___ ate eR RU Me 1315 | TOI 99,143 96,398 

Ee ne | 84,840 =| ~—s«,112,782 1,333,762 1,380,405 

| 











Some discussion has arisen recently between the Bank and the Govern- 
ment in regard to the division of profit derived from the change in the denom- 
ination of the gold reserve of the Bank when the new monetary system was 
adopted in 1892. Gold which had previously been carried in the reserve had 
been counted at its face value, but the decision to convert the paper money 
at the rate of two of the new crowns, worth 20.3 cents each, for one of the 
old florins, whose nominal value was 48.2 cents, resulted in a profit of about 
13,500,000 florins upon the gold then held in the bank reserves. The Bank at 
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that time carried this amount in foreign bills to its special reserve fund, but 
the Government is now claiming that half of this profit should be divided 
between the two Governments of Austria and Hungary. The Bank has 
taken the ground that the gold was the property of its shareholders and that 
no claim upon it can be recognized on behalf of the State. The question has 
not yet been finally determined. 


The annual report of the Bank of France for 1897, 
The Bank oz iance which has been received by the BANKERS’ Macazrvr, 
" shows a large volume of business during last year, in 

spite of the discussion in the Chambers over the renewal of the charter. 

The whole volume of operations for the year was 81,311,369,300 franes 
($16,000,000,000), of which 58,063,523,100 frances were paid at Paris and 
23, 247,846,200 franes at the branches. The payments of specie were 2,702,- 
488,100 franes, of notes 35,470,883,800 frances, and of transfer checks 43, 137,- 
997,400 francs. 

The Bank of France, through the volume of its business and its monopoly 
of note issues, fulfils in a considerable measure the mission of a clearing-house 
among a network of independent banks and the transfer checks (virements) 
represent checks drawn upon the Bank by those having accounts there in 
favor of other persons having such accounts, many of which checks would 
pass through a clearing-house if these accounts were kept in independent 
banks. The whole volume of these transfers of money and credit exceeds 
several times the net incomes of all Frenchmen, the excess being due to the 
fact that the receipts of traders represent many times their net profits. The 
whole volume of operations in 1895 was 89,179,780,500 franes and in 1896, 
80,393,747,600 frances. 

The volume of the operations of the Bank affording a profit was 15,308,- 
125,000 franes ($3,000,000,000), as compared with 15,021,429,000 francs in 
1896. The increase in 1897 was wholly at the branches, there having been a 
slight loss at Paris. The expenses at the central Bank at Paris were 7,348,400 
franes and at the branches 6,511,600 franes, exclusive of general expenses in 
the way of taxes and transportation, amounting to 5,326,630 franes, making 
a total of 19,186,630 francs. The net profits were 23,090,134 franes, of which 
935,416 franes were covered into the reserve, 1,372,000 frances was paid to the 
Government under the requirements of the new charter, and 61,364 francs in 
interest upon securities. The profits were distributed in dividends amount- 
ing to 109 franes per share, after the deduction of the tax. This dividend 
was distributed among 28, 221 shareholders, representing 124,441 shares belong- 
ing to individuals and 58,059 shares to public institutions and trustees. The 
number of 97,400 shares is held at Paris by 10,639 shareholders and 85,100 
shares at the branches by 17,582 shareholders. The report reviews the ser- 
vices of the retiring Governor, M. Magnin, in a manner which summarizes 
some of the events in the financial world during the last twenty years. M. 
Magnin became Governor on November 18, 1881. The report declares : 


‘¢ From the beginning of his duties, he contributed in a large measure to ameliorate the 
disastrous consequences of the crisis of 1882 and later by his decision, energy and good 
sense, he was enabled, with the aid of the General Council, to bring to a successful termi- 
nation the liquidation of the Comptoir d’ Escompte and of the Soviété des Dépots et des Comptes 
Courants, and to rescue the public credit from the serious dangers to which it was exposed 
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by the fall of these institutions. Through these crises, so happily terminated, his financial 
policy raised our reserve to the considerable amount which to-day gives strength to the 
Bank and constitutes a precious resource for the national defense. It is to his attitude on 
the occasion of the Monetary Convention of 1885 that the Bank and the country owe the 
clause providing for the liquidation of silver money, which modified so favorably the inter- 
national compact of 1878 known under the name of the Latin Union. It is due to his initi- 
ative and incessant seeking after progressive methods, moreover, that all the improvements 
in service have been created, which have permitted the Bank to enter upon a new course, 
extending its action and influence and rendering it more popular and more accessible to all. 
Finally, the renewal of the privilege, which is due in part to his important and legitimate 
influence, has come to crown with dignity a career so well filled with achievement.”’ 





The compilation of the returns of the leading London 
— a “ag banks for the second half-year of 1897 shows that eleven 
a of these institutions represent a total subscribed capital 
of about £74,000,000, of which £15,000,000 is paid up, while their accumulated 
reserve funds amount to £9,380,000 additional. At the end of December the 
total deposits and acceptances amounted to £194,000,000, while the cash in 
hand and with the Bank of England was £26,594,000, or 13.69 per cent. of the 
liabilities. The aggregate investment in Government and other stocks was 
£36,465,000; in bills discounted and other securities, £129,611,000. The net 
profits for the half-year were £1,314,000, or 17.16 per cent. on the paid-up 
capital. 

The actual dividends paid average 13.87 per cent., being an increase of 
1.76 per cent., or £167,000, over the dividends for the corresponding half of 
1896. If to these figures are added the capital and operations of fifteen other 
joint-stock and private banks which do not furnish full statistics, the total 
paid-up capital of the twenty-six institutions amount to £30,052,000, and the 
reserve funds to £16,000,000. Deposits aggregate £369,452,000 ; the accept- 
ances, £16,500,000; investments in Government and other securities, £91,000, - 
000; and bills discounted and loans, £236,336,000; the ratio of investments to 
deposits and acceptances being 23.56 per cent. 





= The valuable computation of the issues of negotiable 

a a ites securities throughout the civilized world, made annually 

by the Moniteur des Interéts Matériels of Brussels, is 

published in the Bulletin de Statistique for February. The issues of 1897 

were only 9,596,755,180 frances ($1,800,000,000) as compared with issues in 
1896 of 16,722,067,625 franes ($3,300,000,000). 

The fluctuation in the issue of securities is more considerable than in most 
other credit statistics, because of the paralysis of such enterprise in time of 
business depression. In the flush year 1872 the issues were 12,600,000,000 
franes, but fell in 1875 to 1,700,000,000 franes. The year 1879 witnessed the 
maximum for a considerable period, the total issues rising to 9,400,000,000 
frances. The year 1885, with issues of 3,300,000,000 frances, marked the mini- 
mum point for the decade and 1889 showed issues of 12,700,000,000 franes., 
The year 1892 was a prosperous one in the United States, but the shortage of 
crops in Europe absorbed capital there and the security issues for the world 
were only 2,500,000,000 franes. The figures for 1893 were 6,000,000,000 
frances; for 1894, 17,800,000,000 franes; and for 1895, 6,500,000,000 frances. 
The issues for 1897 included 684,885,350 franes in conversions of old securities. 
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The total issues for 1897 included 3,398,767,500 franes ($630,000,000) in 
Great Britain; 2,373,436,500 francs ($460,000,000) in Germany; 823,102,900 
frances ($160,000,000) in France and her colonies; 758,604,530 franes ($150, - 
000,000) in Russia; 317,602,150 francs ($60,000,000) in Latin America; 272,230, - 
300 franes ($54,000,000) in Austria-Hungary; 224,932,500 franes ($44,000,000) 
in Spain; 193,210,550 franes ($38,000,000) in Belgium; 162,171,700 franes 
($32,000,000) in Switzerland; 155,341,200 franes ($31,000,000) in the Nether- 
lands; 137,689,500 franes ($27,000,000) in Canada; 131,150,000 franes ($26, - 
000,000) in the United States; 123,685,000 franes ($24,000,000) in Africa; and 
100,800,000 franes ($20,000,000) in Denmark. The largest items of conver- 
sions included in these figures were 427,473,000 franes for France and her 
colonies, 84,829,000 franes for Latin America, 17,149,000 franes for Germany, 
and 44,168,850 franes for Belgium. The character of the issues of the leading 
countries was as follows: 








‘ | State and other = | Railways and 
COUNTRY. c public securities. Credit societies 


* | manufactures. 





Francs. | Francs. Francs. 

457,512,500 429,100,000 1,469,675,000 
| ,000 44,653, 

| 43, 319, 000 61,906,250 

14,110,000 57,554, 100 


vow ee, 
France and ¢ colonies 














The evidence of the rapid increase of savings depos- 

Savings Banks in Bel- it. in Belgium published in the BANKERS’ MAGAZINE 
Peay. for October last, including the returns up to the close 
of 1895. has been supplemented by the official returns for 1896, which have 
now been verified and compiled by the Government and appear in the Bulle- 
tin de Statistique for February. The savings system was inaugurated in Bel- 
gium on September 15, 1865, and before the close of that year 803 books were 
outstanding, showing net deposits of 529,632 franes, or an average of 659.56 
frances ($130) per book. The tendency since that time has been toward the 
increase of the smaller savings, and the course of the average deposit has 


Number of ac- 24 ’ Average per 
DECEMBER 31. . a . Net deposits. ienealer. 





Francs. Francs. 
2,293,422 
19,620,726 
44,857, 001 
125,098,287 
189, 061,089 
325, 415, 412 
33: "428.732 


'. 





351,308,338 
390,181,775 
427,317,065 
453,429,300 
481,160,337 
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been downward for several years, not because the large deposits have fallen 
off but because many small deposits have been added. The number of de- 
posits made during 1896 was 2,370,080 and the amount of these deposits was 
214,028,743 frances. The development of the system in representative years, 
showing the condition at the close of each year, appears in the preceding 
table. 

The recent official publication of the statistics of the Saving banks of Sax- 
ony shows the same rapid increase in deposits within the past generation 
which has been shown in other countries. There existed in Saxony in 1870 
only 142 Savings banks. The number had increased in 1880 to 175, in 1890 
to 220, and in 1895 to 247. The aggregate deposits in 1870 were 115,720,000 
marks ($28,000,000) ; in 1880, 338,807,000 marks; in 1890, 581,720,000 marks; 
and in 1895, 741,898,000 marks ($180,000,000). The deposits have not only 
increased in the aggregate, but the average to each bank has increased from 
814,800 marks in 1870 to 3,003,600 marks in 1895. 





BANKING AND FINANCIAL NOTES. 


—The fact that the financial world now demands a larger gold reserve at 
the Bank of England than was carried in former years is explicitly stated in 
the money article of the London ‘‘ Economist’ of March 5. It is declared, 
‘‘Some gold has already been taken for the States, and if any large with- 
drawals are made, money here must become dearer, for it may now be taken 
as the settled policy of the Bank to maintain a much larger reserve than was 
formerly considered necessary, and big though its present reserve of £23,600, - 
000 may be when measured by former standards, any material encroachment 
upon it would be met by an advance of the official rate.”’ 


—The half-yearly returns of banking in Ireland show that the amount of 
the deposits and cash balances of the Irish joint-stock banks amounted at the 
end of December last to £39,300,000, being an increase of £62,000 over the 
total at the end of 1896, the highest that had been recorded up to that time. 
The balances in the Trustee and Post Office Savings banks, which at the 
close of 1896 amounted to £8,319,000, had increased at the end of last year 
to £8,942,000, thus showing an augmentation of £623,000. An increase of 
£62,000 in the average note circulation of the Irish banks in December last, 
as compared with the corresponding period of 1896, has also to be noted. 


—At the half-yearly meeting of the Bank of England, the Governor, Mr. 
H. C. Smith, stated that the ‘‘rest’’ amounted on March 2, to £3,745,379. 
The directors proposed a dividend of five per cent. for the half year, being 
the same as for the corresponding period of last year. 


—The German-Asiatic Bank is about to open seven new branches in China, 
all of which will undertake agencies for German home firms. 


—The National Brazilian Bank is being reorganized with a capital of 
5,000,000 milreis ($2,600,000), of which 3,500,000 milreis come from the assets 
of the old bank and 1,500,000 from new subscriptions. The council of the 
new bank includes the local agent of the Bank of Paris and The Netherlands. 


C. A. C. 
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PRACTICAL BANKING DEPARTMENT. 





HELPFUL HINTS DERIVED FROM EXPERIENCE. 





IMPROVED FORM OF CHECK BOOK. 


I noticed in the January number of the BANKERS’ MAGAZINE a very able 
and suggestive article on the interesting query, ‘‘ Can the Conventional Check 
Book be Improved?” There are few men of business who have not given 
this question thought. In their efforts to economize time and labor, at the 
same time insure accuracy in their accounts, they have long felt the need of 
something other than the present conventional check book. 

Notwithstanding the fact that much simpler and more improved forms 
have been suggested, we find to-day the conventional check book still used in 
a large number of banks. Most of our leading banks, however, have done 
away with this form, and use in its place drafts or checks in pads, which are 
recorded in a draft register. Of course, the draft registers differ; yet all of 
them, in my judgment, are superior to the old form of stub draft book. 
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The form here shown was adopted by us several years ago, and on exaili- 
nation will be easily understood. The column assigned to purchaser is only 
to be used when a draft is sold to an individual. If said individual be a 
stranger, the name of person by whom he was identified must also be recorded. 

The drafts are padded and numbered. This serves as an absolute guaran- 
tee against the possibility of issuing one without recording it in the draft 
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register, for the error would necessarily be discovered in issuing the next 
draft, since the numbers would not agree. 

Nearly all banks have their principal correspondent in New York city on 
which they draw nine-tenths of their checks for credit with other correspond- 
ents, and also in payment of collections received from banks and private 
firms throughout the country. 

All banks making a specialty of collecting would do well to discard the 
stub draft book, or in other words, the conventional check book, and to use 
only the register, not both, as I have seen certain banks do. Of course, only 
the total of the register is peated to the credit of the bank against which the 
drafts are drawn. 

Why not also introduce this advanced step of bookkeeping in mercantile 
houses? It would greatly simplify and lessen the work of the bookkeeper. 
Where as now they necessarily have to copy from their stubs, then they 
would only credit cash with the total checks drawn for the day. It is sur- 
prising to find how many mercantile houses, even of considerable size, keep 
such poor and incomplete books; which fact must in time result in consider- 
able, if not serious trouble. 

The best form I know of in a pocket check book for keeping an accurate 
account is one with a folding leaf attached to the cover, and ruled so as to 
record date, number, to whom payable, amount of check, amount of deposit, 
and column for balance. This, however, can not satisfactorily be done in 
any other check book than those which open lengthwise; and since the record 
sheet can only be ruled for about twenty-five lines, a greater number of 
checks could not be bound to a book. It does, however, insure accuracy, 


and is also very convenient. L. M. Von SCHILLING, 
NEWPORT NEws, Va. (First National Bank.) 


BANK BALANCES AND CHARGING FOR BANKING FACILITIES. 


Bankers are not in business for amusement nor yet for their health. They 
must have a profit or else they cannot exist. Shall the facilities they furnish 
to their dealers be compensated indirectly, or would it better to call a spade 
a spade, and charge specifically for what is done for the merchant, the man- 
ufacturer and the private man of means whose accounts they keep? It costs 
something to run a bank, even when it is a very small one, while in the case 
of a large institution with high rent and a considerable salary list, the expen- 
diture runs into very large figures. All that is thus paid out must be taken 
from earnings before a profit available for dividends can be shown. 

A short time since I had a long conversation with a banker doing business 
in the neighborhood of Wall Street, New York, who entertains very radical 
ideas upon this point. He is a gentleman who has had an international 
experience, and one who in addition to being a very careful observer of cur- 
rent financial events is a close student of finance. The ideas which he enter- 
tains may be of interest to bankers in general and therefore I present them. 
For obvious reasons I am not permitted to make public the banker’s name. 
He was inspecting a recent statement of the banks and trust companies of 
New York, and said :-— 

‘I have before me a recent statement of the New York banks. The 
figures presented are suggestive. What principally commands my attention 
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is the ever increasing amount of deposits. These have now reached the 
enormous sum of seven hundred and fourteen millions of dollars. In the way 
of a legal reserve against this amount the banks hold of specie one hundred 
and ten millions and of legal-tenders ninety-nine millions, making a total of 
two hundred and nine millions. This, of course, is in excess of legal require- 
ments by over thirty millions of dollars. 

The loans, which include discounts and time loans and loans on eal, 
amount to six hundred and twenty-three millions. Thus the banks, working 
with a total capital of fifty-nine millions, to which is to be added the sum of 
seventy-four millions of undivided profits, making in all one hundred and 
thirty-three millions of dollars of investment, are only able to loan out a part 
of the funds deposited with them. Their entire capital, their surplus and 
more besides, lies idle in their vaults as a legal cash reserve of no practical 
use to any one, save as a guarantee. 

It has always been supposed that commerce and industry apply to the 
banks to furnish the capital they require and which is necessary to earry out 
legitimate enterprises, and that the actual capital of a hank is engaged in 
furthering the interests of merchants and manufacturers whose credit-worthi- 
ness entitles them to such aid and support. A glance at a bank statement, 
however, will convince any one that the capital of the banks is untouched, 
that it remains idle and that only a portion of the funds deposited with the 
banks is loaned out by them. 

The cause of so much money being idle is the fact that a twenty-five per 
cent. margin of the deposits must be kept on hand by the banks. Therefore, 
the bigger the deposits, the larger the margin and less the amount in circulation. 
The banks, therefore, are merely acting as a scale between depositors and 
borrowers. The scale, however, always falls on the side of the depositors 
because it is always the heaviest. The question then which confronts us is 
how is it possible to release from the banks the money that is lying there idle, 
apparently to no purpose, while the whole community is short of small bills 
and change? 

I wish to discuss the matter from a conservative point of view. On no 
account would I suggest that the banks should be authorized to hold less than 
twenty-five per cent. of their deposits in cash. The way to accomplish a 
reform is not to lessen the margin, because in any event the banks are unable 
at this time, for example, to loan as much as the law permits them to put out. 
The amount of deposits, however, should be lessened. 

This proposition may at first appear absurd and ridiculous. I am willing 
to admit this view, if it is to be looked at only in the way in which people 
usually regard such matters at present. Do not forget, however, that a large 
percentage of deposits in the New York banks is in fact fictitious. When I 
say ‘fictitious’ I mean just that and nothing more. Many a man has ten 
thousand dollars to his credit in the bank, while at the same time he owes the 
bank five thousand for notes discounted. This illustration represents only a 
very mild case. - Good customers of a bank often have a larger line of dis- 
count than the amount of their average deposits. 

Merchants and manufacturers, wishing to stand well at the bank, keep a 
large deposit all the time—that is, they keep in the bank to their credit a 
large sum of money, entirely useless to them except as an outward show of 
how much money they can get along without in their business. On the other 
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hand they have to put forth stupendous endeavors to maintain that balance, 
even to the extent of mortgaging their real estate. The object in view is to 
show the bank that they are easy in ready cash and thus lay the foundation 
for obtaining from the bank a large line of discount or accommodation. This 
is what I mean by fictitious deposits. They are deposits which a business 
man would not leave idle in the bank fora single day, if only he thought 
that he could withdraw them without injuring his standing with the bank. 

The banks encourage customers in pursuing this general course. They 
make it clear to them that if a depositor does not keep a good balance, his 
account will not prove satisfactory to the bank and that therefore he must 
not expect any favors of the bank in the way of discount. 

The services of a bank in attending to the business of its dealers—that is, 
paying their checks and attending to their collections without any direct 
remuneration, restricts the bank’s profit to the one thing—namely, loaning 
out large sums of money which it gathers from the aggregate balances left 
idle on deposit. It is to be admitted that the banks have good reason for 
insisting upon such an arrangement when every depositor emphatically pro- 
tests whenever the bank charges him a miserable twenty-five cents for a col- 
lection made on some out-of-the-way place. The average depositor has come 
to think that it is his right to have his business attended to free of charge, 
simply because he keeps a good balance in the bank all the time. He little 
realizes that the interest on the idle funds would vastly exceed the amount of 
commission he would pay if the bank only treated him in the European 
fashion—namely, charging him specifically for whatever it does for him. 

And now a word with respect to the plan that prevails abroad in this 
regard. It is there the rule for the bank to plainly state to its dealers that it 
is not in business for its health and therefore it will charge the depositor a 
commission on all the business it does for him. This, according to the import- 
ance of his transactions, will range from one-eighth of one per cent. to one- 
quarter of one per cent. Whatever may be the rate, the commission will 
always be charged. The reason for this, it will be explained, is that the bank 
has clerks to pay, rent to pay and various other expenses. It says further to 
the depositor: ‘You need not bother about keeping a single cent on deposit 
more than the amount of the checks that you draw.’ It goes further and 
says: ‘By the way, if you need accommodations, we shall be pleased to give 
you a line of discount. We know you to be a responsible man, doing a good 
business with sufficient capital. Therefore we are ready at any time, as you 
may require to discount your purchases, to advance you say eighty per cent. 
of the amount of your drafts on your customers which have been duly 
accepted. We are willing to do this because we know you would not sell to 
anybody who is not good pay. Even in case of disaster only a small percent- 
age of your customers’ acceptances would be dishonored. We would have no 
difficulty in obtaining reimbursement from you under these circumstances. 
On the other hand we would object to loaning you money on single name 
notes for we want every bill of exchange in our portfolio to represent, and in 
fact to be, the result of a sale of merchandise.’ 

Any bank acting upon this plan would quite likely have a very small 
amount of deposits and consequently it would need to keep on hand only a 
very small amount by way of legal reserve. But would that bank make less 
profits than under the present system? Certainly not, and this is true because 
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every account it had, however small, would be productive of a commission 
without any risk whatever being taken. The larger the deposits the larger 
the responsibility in loaning them out, and, as before stated, the larger, of 
necessity, the (idle) legal reserve. 

In order to get down to a true level of loans and deposits, all fictitious 
operations must be eliminated. The way to do this is for merchants and 
manufacturers on the one hand to give up the practice of keeping balances 
in the banks simply for show. On the other hand the banks should stop 
inducing customers to follow that unreasonable method. They should cease 
offering advantages to those who maintain balances. They should stop keep- 
ing their accounts free of charge simply because there is a balance on deposit. 

So far in these remarks I have only made mention of merchants and man- 
ufacturers. I have entirely ignored stock brokers and dabblers in stocks and 
bonds and in various articles of speculation. It is not unintentionally that I 
have done this. A bank, according to my notion, is an institution whose 
object is to foster trade and commerce. Its object should never be to lend 
help to speculators to manipulate markets, etc. How many banks in this 
great city of New York conform to my definition? I shall not attempt to 
answer the question, but a shudder goes through me at the thought of the 
possible answer that might be made to it. 

It is a fact that all the money of the community is in the hands of the 
banks. Not only are the funds of New York merchants and manufacturers 
deposited in the banks of New York but also the funds of the whole United 
States, for the country banks keep large balances in New York, thereby 
depriving their own depositors of the use of it. This is on the plea that in their 
neighborhoods there are no legitimate enterprises that they can foster or help 
along with any feeling of security. Therefore the banks of New York may 
be fairly said to have control of the finances of the entire nation. They are 
able to play ducks and drakes as they please. It may be said in answer to 
this that the New York banks have never done anything of this kind and that 
it is unjust even to suggest the possibility of such a thing. I do not accuse 
them of ever having made a dishonest coup by using their power to an illegal 
end, but that they have the power no one can deny. 

In my opinion they should not have that power, however good their real 
intentions may be. Moreover I have shown that the banks cannot help any 
one out of their own capital, nor yet out of their enormous surpluses. Nor 
are they even able to loan out the full amount of the deposits they hold, 
although there may be a demand for it, for the reason that they must keep 
that dreadful, unnecessary twenty-five per cent. legal reserve intact. The 
only relief in the case of panics has been the resort to clearing-house certifi- 
cates, but the very mention of clearing-house certificates disturbs the business 
community and throws the commercial world into spasms. 

The remedy, therefore, that is suggested—namely, the elimination of 
fictitious, involuntary and often forced deposits on the one hand, as well as 
the obligatory loan to counterbalance it on the other, would at once materi- 
ally reduce the figures of the bank statements. It would increase the amount 
of circulation to an almost incredible extent. As the bank’s funds diminish, 
so would the loans to speculators diminish. Thus a great deal of money now 
wrenched from the channels of legitimate trade would no longer be used by 
speculators who at present are able to employ large sums from day to day or 
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on time, and who secure the money at much lower rates against deposits of 
collaterals, many of which are of doubtful value, than merchants are required 
to pay on first-class commercial paper. Some one may object to my insinua- 
tion that the banks at present loan money on doubtful collateral. Let me 
make my position clearer. No bank should loan money on any stock or bond 
that is not a regular dividend or interest payer. All others than income 
securities should be unconditionally refused. When the banks adopt this 
platform, it will be found that dividend-paying stocks and interest-paying 
bonds will rapidly advance in value, and that the prices of such securities 
will fluctuate much less than at present. On the other hand mere speculative 
securities, which will then have to rely upon the support of speculators and 
gamblers alone, will fall lower and lower, until they are entirely discredited. 
What I have presented is not an overdrawn picture of the results of the 
methods suggested. It has been demonstrated time and again that specula- 
tors would be unable to play their games if they were unaided by the banks. 
If the banks were to be restrained from giving them financial assistance, 
which means lending the funds that are on deposit that have come from mer- 
chants and manufacturers, the speculators’ range of activity would be materi- 
ally diminished. On the other hand merchants and manufacturers, being 
relieved of the burden of keeping useless balances in bank, would use their 
funds in their business. Any surplus that they might have they would invest 
in good securities, well out of the range of the speculator’s grasp, and by this 
means they would do much to sustain market quotations of dividend earners.” 
I have given only the substance of the interview in what precedes. Many 
illustrations which I have omitted for fear of making the story too long, added 
greatly to the interest of the narrative. A. O. KITTREDGE, F. I. A. 








Mr. W. H. Burns’ Wi1Lu.—The personal estate of Mr. Walter Hayes Burns, of 
96 Brook street, and of North Mymms Park, Hatfield, has been valued at £886,122 
gross, and £793,675 net. Mr. Burns wasa partner in the firm of J. S. Morgan & 
Co., merchant bankers, of 22 Old Broad street, and formerly of the firm of Levi P. 
Morton, Burns & Co., London. He was a citizen of the United States of America, 
and died on the 22d November, age fifty-nine years. The will bears date June 18, 
1892, with a codicil made the 22d January, 1895, after he had bought ihe freehold 
of North Mymms Park. The executors are his widow (daughter of the late Junius 
Spenser Morgan), his son Walter, and his brother-in-law, John Pierpont Morgan, of 
22 Old Broad street. To his son the deceased bequeathed £100,000, to Mrs. Burns, 
£100,000 and his furniture and household effects, and to his daughter, Mary Ethel 
Burns, £25,000. The testator bequeathed also upon trust for his said daughter and 
her issue, £75,000, and to his partners, Robert Gordon and Frederick William Law- 
rence, £1,000 each; to the clerks and messengers in the employment of his firm, 
each six months’ wages, and smaller sums to other relatives. Mrs. Burns is to have 
the use and enjoyment during her life of the North Mymms Park estate, and sub- 
ject to her life interest the testator’s son and daughter are to have successively the 
option of purchase of the estate at a valuation. The testator’s real estate in the 
United States and in the United Kingdom (excepting the North Mymms estate) is to 
be realized, and the proceeds of sale, together with the residue of his personal es- 
tate, are to be in trust as to one-third for Mrs. Burns absolutely, as to one-third for 
the testator’s son Walter, and as to one-third for his daughter Mary Ethel Burns. 
The trustees are left with absolute discretion as to the investment of the testator’s 
estate.—London ‘‘ Bankers’ Magazine,” March, 1898. 
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ARTHUR REYNOLDS. 





A SUCCESSFUL YOUNG BANK PRESIDENT. 





In these days of active competition the success of a bank is largely de- 
pendent upon the vitality of its management. The conservative conduct of 
a bank does not mean that fossilized methods must be adhered to, or that 
energy, when properly directed, should be discarded. Some of the most re- 
sponsible bank offices in the country are now held by young men who com- 
bine the sound judgment of those of maturer years with the young man’s 
activity and capacity for work. A bank may be progressive in its manage- 
ment without in the least diminishing the security afforded to its depositors 
and shareholders. Indeed, a bank located in any live business community 
must be progressive if it would escape death by the slow process of decay. 

While the subject of this sketch is a young man, particularly in view of 
the responsibility of his office, it must not be inferred that he is young in 
banking experience. He has gone through all the round of duties in a bank 
from janitor up, and in this way has acquired a practical training in all the 
details of the business. 

Arthur Reynolds was born at Panora, Iowa, March 10, 1868. In 1886 he 
entered Iowa College at Grinnell, leaving there one year later to engage in 
mercantile business. With M. M. Reynolds, an elder brother, as a partner, 
he became interested in the drug business at Panora, the firm being Reynolds 
Bros. A year later he entered the Guthrie County National Bank, at Pan- 
ora, his father, E. J. Reynolds, having been one of the organizers and 
also an officer of the bank since its organization, and with which Arthur 
Reynolds is still connected as a director, his elder brother, M. M. Rey- 
nolds, being now Cashier. However, he retained his interest in the drug 
firm until 1895, when the store was sold. In the bank his duties at first were 
merely nominal, sweeping out the office, running errands and occasionally 
helping on the books, and gradually he worked into the details of operating 
the bank until he was promoted to the position of Assistant Cashier. 

When his brother, Geo. M. Reynolds, was elected Cashier of the Des 
Moines National, Arthur Reynolds succeeded him as Cashier of the Guthrie 
County National, and two years after, when his brother was promoted to the 


, Presidency of the Des Moines National, he removed to that city and became 


Cashier of this bank, holding this position until November 20, last, when he 
was elected President, his brother having been chosen as Cashier of the 
Continental National Bank, Chicago. 

Mr. Reynolds became President of the Des Moines National Bank by the 
unanimous vote of the board of directors. This was but a proper recogni- 
tion of his ability as a banker, for it is conceded that a large share of the 
credit for the bank’s progress to its present status as one of the largest banks 
in the State was in a considerable measure due to his hard work and natural 
fitness for the office which he held. He has shown sagacity of the highest 
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order, and under his management it may be expected that the Des Moines 
National Bank will continue to hold its present high rank amongst Western 
financial institutions, and that its growth will keep pace with the commercial 
and industrial development of its tributary territory. As regards capital, 
deposits and loans the bank is now the largest in Des Moines, and there is 
but one other National bank in the State of equal magnitude. In addition 
to its very large volume of local business the Des Moines National has 
established excellent facilities for handling Eastern business, especially as 
relates to the handling of collections. 

Mr. Reynolds is courteous in his treatment of the patrons of the bank, 
and has made many friends for the institution. Aside from his interests in 
the bank, he is President of the Northwestern Life and Savings Company, of 
Des Moines, which has been remarkably successful, and is now one of the 
leading Iowa companies. 

The basis on which Mr. Reynolds’ success as a banker rests is of the most 
solid character—natural fitness and thorough experience in every practical 
detail of the banking business. Whether young or old, such bank officers 
are generally sure to be more competent than those who have reached the 
highest position because of their wealth or on the strength of a financial repu- 
tation gained outside of a banking house. 








AMERICAN BANKERS’ ASSOCIATION.—The selection of Denver as the place 
for holding the next annual convention of this organization is an act of the 
executive council which will be generally applauded by the membership of the 
association. There are few more attractive cities in the country than Denver, 
and though the people of Colorado may differ with the bankers on finance, 
they will not be less hospitable on that account but will give the convention 
as cordial a welcome as it has received anywhere. The scenic beauties of the 
State, its great resources and the attractiveness of its capital city will no 
doubt tend to secure a large attendance. 





NoTtEs SECURED BY STATE AND CouNTY BoNnpDs.—Mr. W. W. Wood, of 
Chicago, presents on another page an argument for allowing National banks 
to issue notes on the security of State and county bonds (the latter endorsed 
by the State) deposited with the Government. Under the restrictions pro- 
posed there would probably be no default in payment of the notes, as other 
provisions are made for their redemption in addition-to the bond security. 

But it is almost certain that such a system would encounter many of the 
difficulties inherent in the present circulation, which makes the issue of notes 
dependent upon the State of the bond market and not upon the business 
demand for currency, which alone should control the issue of bank notes, 
The issue of a bank currency, which is no more than an additional credit 
instrument for facilitating business, should be governed by the rise and fall 
in the volume of business and not by the capacity of States and counties to 
add to their bonded debts. 

There are many people who oppose the granting of the right to issue notes 
against bank assets, and no doubt great care should be exercised in extending 
this privilege only to solvent and well-managed banks, and that the Comp- 
troller should be allowed considerable discretion in the matter. 
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*LOANS OF THE UNITED STATES. 





Bounty LAND SCRIP. 


The Act of February 11, 1847, gave to each non-commissioned officer, 
musician, or private, enlisted or regularly mustered in the service for not less 
than twelve months, and who had actually served in the war with Mexico 
and received an honorable discharge, a warrant for 160 acres of land, or a 
Treasury scrip for $100. If the soldier was killed in battle or died of wounds 
and sickness, incurred in the course of his service, the warrant or scrip was to 
be issued to his heirs. Each soldier who had enlisted for less than twelve 
months, and who had actually served in the war to the end of his term, or 
until he was honorably discharged, was to receive a warrant for forty acres 
of land or a Treasury scrip for $25 to be issued to his heirs if he died in the 
service. The warrants might be located at any land office in the United 
States. | 

When it was first proposed to give lands to those who served in the Mexi- 
War, the measure met with much opposition in Congress. It was alleged 
that of the great body of lands which had been given to soldiers of foreign 
wars but very little had inured to the benefit of the grantees, and that cases 
were very rare indeed where a soldier had in fact become the occupant of 
lands intended for his benefit, most of the lands having passed into the hands 
of speculators at a merely nominal price. It was said that as soon as the bill 
was signed hundreds of men would start for the army, and every sutler’s tent, 
every petty grocery, would become a broker’s office, where the rights to war- 
rants, covering millions of acres of the public domain, would be obtained 
from the soldiers for very trifling sums. To prevent this it was proposed to 
make the warrants, or the land which might be located under them, not 
transferable for a period of seven years, but to this it was objected that in 
the case of those who might wish to sell and not to occupy their lands, it was 
putting the reward of their labors off to a time so distant as to make it of but 
little advantage to them. It was finally decided to give to each the option 
of receiving a land warrant, not transferable until after issue, or a Treasury 
scrip for $100 or $25 according to the terms of enlistment and service. The 
scrip was to bear six per cent. interest, and to be redeemable at the pleasure 
of the Government. It was supposed that those whose want of money was 
immediate would prefer the scrip, which was equivalent to an interest-bear- 
ing Treasury note, but it was found that most of the soldiers preferred the 
land warrants. That this result might have been foreseen is evident, inas- 
much as a land warrant for 160 acres was worth, at the going price for Gov- 
ernment land, $200. In fact only $233,075 in the bounty land scrip was issued. 


* Continued from the August, 1897, number of the BANKERS’ MAGAZINE, page 182. 

This series of articles, which began in RHODES’ JOURNAL OF BANKING for October, 18%, 
page 1074, will be continued from time to time until it includes a complete historical sketch 
of the loans of the United States from the foundation of the Government up to the present. 
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This scrip was redeemed out of the general funds of the Treasury, the larger 
part of it by the year 1851. Small amounts are still unredeemed. 


LOAN OF 1848. 


The President of the United States, in his message of December 7, 1847, 
informed Congress that if the war with Mexico continued until July 1, 1848, 
the expenditure would probably exceed the revenue provided by law about 
$16,000,000, while the Secretary of the Treasury, in his report of December 8, 
estimated that, adding the sum necessary to be kept in the Treasury to meet 
the wants of the Government, and maintain the enlarged operations at the 
mints, there would be required $18,729,114.27 in addition to the probable 
revenue. 

A bill to authorize a loan not to exceed $18,500,000 was introduced in the 
House of Representatives January 19,1848. The chairman of the Committee 
of Ways and Means informed the House, during the debate, that an error 
had been discovered in the financial statement of the Secretary of the Treas- 
ury, which disclosed the gratifying fact that there was in the Treasury nearly 
$7,000,000 more than had been stated to the House, in consequence of which 
it was supposed that the loan might be reduced to $12,000,000, but that the 
Secretary of War had since asked an appropriation of nearly four millions to 
supply certain deficiencies in that branch of the public service, and it would 
therefore be necessary to make the amount $16,000,000, and he moved an 
amendment making the alteration, avowing at the same time his utter want 
of confidence in the estimates of the Secretary of the Treasury and stating 
that he believed at least $25,000,000 would be required. 

The bill passed both houses after an extended debate and was approved 
March 31, 1848. It authorized the President to borrow on the credit of the 
United States, at any time within one year from the passage of the Act, a 
sum not exceeding $16,000,000, at an interest of not more than six per cent. 
per annum, payable quarterly or semi-annually, reimbursable at any time 
after July 1, 1868. No certificate of stock was to be issued for a less amount 
than $50. The expenses attending the execution of the Act were not to 
exceed $16,000. The Secretary of the Treasury was authorized to purchase 
the stock of the loan, at any time before the date at which it became reim- 
bursable, at the market price, not below par. 

Under this Act stock to the amount of $16,000,000 was issued. Proposals 
for the loan were invited April 17, 1848, and the premium realized varied from 
3.02 to 4.05 per cent. The net premium realized on the whole loan was 
$487,191.16. From 1849 to 1858 inclusive the Secretary of the Treasury pur- 
chased $7,091,658,20 of this stock at various rates, ranging from 8.185 to 22.46 
above par. The total premium paid on these purchases exclusive of commis- 
sions was $1,251,258.04. The whole loan was paid off by 1873. 


TEXAS INDEMNITY STOCK. 


The State of Texas, when first annexed to the United States, had doubtful 
claims to an extensive territory. It was said in the debates on the subject, 
that her southeast corner was at the mouth of the Rio Grande, the region of 
perpetual flowers, her northeast corner near the south pass in the Rocky 
Mountains in a region of perpetual snow, that she had a front on the Gulf of 
Mexico of 1,000 miles, and that within her boundaries she claimed an area of 
350,000 square miles, more than equal to seven States as large as Pennsylvania. 
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To somewhat reduce this enormous territory, to pay her somewhat shad- 
owy claims to all the public lands within her alleged boundaries, and to obtain 
from her a release of her claims on the United States for liability for her 
debts, and to indemnify her for the surrender of her ships, forts, arsenals, 
custom houses, munitions of war and public buildings, a bill was introduced 
in the Senate August 5, 1850. 

The bill, notwithstanding strenuous opposition, was passed and approved 
September 9 of that year. It provided that if the State of Texas should con- 
sent that her boundary on the north should commence at a point at which 
the meridian of one hundred degrees west from Greenwich is intersected by 
the parallel of thirty-six degrees thirty minutes north latitude, and run thence 
due west to the meridian of one hundred and three degrees west from Green- 
wich, then south to the thirty-second degree of north latitude, then on said 
parallel to the Rio Grande del Norte and thence with the channel of said 
river to the Gulf of Mexico, and should cede to the United States all her 
claims to territory exterior to these boundaries, and relinquish all claims on 
the United States for liability for her debts, and for compensation for her 
ships, forts, custom houses, public buildings, etc., then the United States, in 
consideration for the same, should pay her the sum of $10,000,000 in stock, 
bearing five per cent. interest, payable semi-annually, redeemable at the end 
of fourteen years, No more than $5,000,000 of the stock was to be issued, 
until the creditors of the State holding bonds and certificates of stock of the 
State, for which duties on imports were specifically pledged, should file first 
at the Treasury releases of all claims against the United States on account of 
said bonds and certificates. 

Under this Act only $5,000,000 in stock was issued as a subsequent Act, 
approved February 28, 1855, provided that the creditors of Texas should be 
paid in cash, and increased the amount to be paid them to $7,750,000 to be — 
divided pro rata among such creditors of the State as were comprehended in 
the Act of September 9, 1850. From 1854 to 1858 inclusive the Secretary of 
the Treasury purchased $1,539,000 of this stock at various rates ranging from 
5.14 to twelve per cent. above par. The total premium paid exclusive of 
commissions amounted to $117,534.26. The stock with the exception of 
$21,000 was all redeemed by 1880. 
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TREASURY NOTES OF 1857. 


The Secretary of the Treasury, in his annual report of December 8, 1857, 
informed Congress that although there was a balance on hand at the close of 
the fiscal year last closed, amounting to $17,710,114.27, yet so great was the 
falling off in the revenues from customs, owing to the financial crisis of the 
year, that it would be absolutely necessary to provide the Treasury with 
some additional means to meet the demands on it. Such provisions, he said, 
should be made at the earliest practicable moment, as it was likely that a 
failure of sufficient means in the Treasury might occur at an early day. The 
exigency being only temporary, the mode of providing for it should also, the 
Secretary. thought, be of a temporary character, and therefore recommended 
that authority be given to his department to issue Treasury notes to an 
amount not to exceed $20,000,000, payable within a limited time, and carrying 
a specified rate of interest, whenever the immediate demands of the public 
service may call for a greater amount of money than shall happen to be in 
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the Treasury, subject to the Treasurer’s drafts, in payment of warrants. The 
fact that such temporary exigency may arise under unforeseen circumstances, 
renders an adequate provision indispensable to the public security. 

A bill to meet the recommendations of the Secretary was introduced in the 
Senate on December 17 by the Committee on Finance, and on the following 
day in the House of Representatives by the Committee of Ways and Means, 
and was at once followed by an exciting debate. Serious charges of mis- 
management and extravagance in the administration of the several depart- 
ments were made on the one side, while on the other the cause of the recent 
monetary crisis was charged to the action taken by the banks in suspending 
specie payments. Notwithstanding the strong opposition manifested in 
both Houses, the necessity of the passage of some measure for the immediate 
relief of the Treasury was conceded, and the bill finally passed the Senate on 
December 19 by a vote of 31 yeas to 18 nays. On December 22 it passed the 
House of Representatives by a vote of 118 yeas to 86 nays, and being approved 
by the President on the following day, became a law December 23, 1857. 
This Act authorized the issue of Treasury notes for such sum as the exigencies 
of the public service might require, not at any time to exceed $20,000,000, and 
of denominations not less than $100, payable at the Treasury of the United 
States after one year from the date of the notes, with interest not to exceed 
six per cent. The first issue was not to be in excess of $6,000,000. The 
residue to be issued in whole or in part, after public advertisement of not less 
than thirty days, by exchanging such notes at their par value for specie, to 
the bidder or bidders agreeing to make such exchange at the lowest rate of 
interest not in excess of six per cent., interest to cease at the expiration of 
sixty days’ notice by the Secretary of the Treasury of readiness to pay such 
notes at their maturity. The faith of the United States was solemnly pledged 
for their redemption, and they were made receivable for all dues of the 
United States. 

Including reissues $52,778,900 was issued under this Act. The interest on 
these notes ranged from three to six percent. The details are as follows: 
$6,323,600 at three per cent. ; $107,000 at 34 per cent. ; $110,000 at 3% per cent. ; 
$768,000 at four per cent. ; $688,000 at 44 per cent. ; $10,055,700 at 44 per cent. ; 
$4,532,500 at 4% per cent.; $7,533,900 at five per cent. ; $8,204,500 at 54 per 
cent.; $3,514,100 at 53 per cent.; and $10,941,600 at six per cent. 

The most of these notes were redeemed by 1862. 


LOAN OF 1858. 


The prediction made in the debate on the bill to issue the Treasury notes 
of 1857, that the amount asked for was not enough, and that at least 
$20,000,000 more would be required, was speedily realized. In May, 1858, the 
Secretary of the Treasury informed Congress that, owing to the appropria- 
tions having been increased by legislation nearly $10,000,000 over the esti- 
mates, while the revenue from customs had fallen about $10,000,000 below 
the estimates, it would be necessary to provide some means of meeting the 
deficit. 

A bill to authorize a loan not exceeding $15,000,000 was reported in the 
House of Representatives May 26, 1858, and this amount was subsequently 
increased to $20,000,000. 

The chairman of the Committee of Ways and Means, who reported the 
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bill, said that the public debt was then $25, 157,058.27 all of which would fal] 
due in ten years, and the date of the redemption of the proposed loan had 
therefore been made fifteen years, or five years beyond the period within 
which the then existing debt would mature. He estimated that, even if 
authority were given to borrow $15,000,000, there would still be a deficit at 
the close of the fiscal year of nearly $1,000,000. On account of this probable 
deficit, and of an increase in the amount of appropriations, the Senate raised 
the proposed loan to $20,000,000. The bill was approved June 14, 1858. It 
authorized the President to borrow on the credit of the United States at any 
time within twelve months from the date of the Act, asum not exceeding 
$20,000,000 reimbursable at any time after January 1, 1874. The interest 
was not to exceed five per cent. per annum payable semi-annually with 
coupons for the semi-annual interest attached to each certificate of stock. No 
certificate was to be issued for less than $1,000, and none was to be sold for 
less than its par value. 

Under this Act the sum of $20,000,000 was obtained the premium varying 
from two to seven per cent., the average being 3.59 per cent. Proposals for 
this loan were invited June 26 and September 17, 1858. $10,000,000 being 
offered at each date. The premium received amounted to $719,365.72. This 
loan was paid between 1874 and 1880. 


LOAN OF 1860. 


The annual report of the Secretary of the Treasury dated December 22, 
1859, contained the following clause: 

‘¢ In the estimated means of the Treasury for this and the next fiscal year, it will be seen 
that no provision is made for the permanent redemption of any portion of the $20,000,000 


of Treasury notes. The authority for the reissue of these notes will expire on June 30, 1860, 
and it will, therefore, be necessary for Congress to extend the Jaw for that purpose for 


another period.”’ 


Congress appears to have differed with the Secretary as to the propriety 
of reissuing the notes, as, instead of giving this authority, a bill providing for 
their redemption by means of a loan was introduced in the House of Repre- 
sentatives June 21, passed both houses almost without debate, and was 
approved June 22, 1860. It authorized the President to borrow at any time 
within twelve months after the passage of the Act a sum not exceeding 
$21,000,000, on the credit of the United States, the money to be used only in 
the redemption of Treasury notes, and to replace in the Treasury any amount 
of such notes which should be paid in for public dues. 

The stock was to bear interest not exceeding six per cent. per annum, and 
was to mature within a period not more than twenty nor less than ten years. 
No certificate was to be issued for less than $1,000. The Secretary of the 
Treasury was authorized to cause coupons of semi-annual interest to be 
attached to the bonds and any such bond bearing such coupons was to be 
assignable by delivery. No bond was to be disposed of at less than par. 

Under this Act the sum of $7,022,000 was borrowed at five per cent. interest, 
the bonds selling at from par to 1.45 per cent. premium. The failure to 
realize the whole amount of the loan was caused by the political troubles 
culminating in the Civil War. Bids were invited for $10,000,000 on Septem- 
ber 8, 1860, and the whole amount was speedily taken. It soon became evi- 
dent that war was inevitable, and a commercial crisis ensued, during which 
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a portion of the bidders forfeited their deposits, and the loan was withdrawn 
from the market after the $7,022,000 had been realized. This loan was 
redeemed by 1872. 


TREASURY NOTES OF 1860. 


Authority for the issue of these notes became necessary when it was found 
that but a portion of the $21,000,000 loan authorized by the Act of June 22, 
1860, could be obtained, and was recommended by the Secretary of the 
Treasury in his annual report of December 4, 1860. The Secretary said: ~- 

‘‘To meet the remaining outstanding Treasury notes and interest thereon, there is yet 

to be negotiated eleven millions of stock authorized by the Act of June 22, 1860. The 
statement just made of the difficulties attending the payment of the stock already sold, in 
connecticn with the fact that capitalists, in the present condition of the country, seem unwill- 
ing to invest in United States bonds at par, render it almost certain that this remaining 
eleven millions cannot now be negotiated upon terms accceptable to the Government The 
condition of the Treasury is such that no serious delay can be indulged. I recommend 
therefore a repeal of so much of the Act of June 22, 1860, as authorizes the issue of this 
additional eleven millions of stock, and that authority be given for the issuing of Treasury 
notes to the same amount, to be negotiated at such rates as will command the confidence of 
the country. To create that confidence, I recommend that the public lands be uncondition- 
ally pledged for the ultimate redemption of all the Treasury notes which it may become 
necessary to issue. I make this recommendation of substituting Treasury notes for the 
stock the more readily from the conviction that there should always exist in the department 
power to issue Treasury notes for a limited amount, under the direction of the Presi ent, to 
meet unforeseen contingencies. It is a power which can never be abused, as the amount 
realized from such source can only be used to meet lawful demands upon the Treasury.’’ 


A bill to allow the issue of Treasury notes to an amount not exceeding 
$10,000,000 was introduced in the House of Representatives December 10. 
There appears to have been but little opposition to the bill as a whole, but 
an effort was made to change some of its features. An attempt was made to 
pledge the receipts from the public lands specifically for the redemption of 
the notes. In the Senate an unsuccessful effort was made to authorize the 
issue of notes as low as $20, it being urged that notes of the smaller denomi- 
nations would be more readily taken at par, as they could be paid to laborers 
and others having small demands against the Government. The Senate 
rejected this amendment, but altered the bill so as to allow of the issue of 
notes of as low a denomination as $50. The same attempt was made as in 
the House to pledge the proceeds of the public lands for the specific redemp- 
tion of the notes, and objected to on the ground that it would interfere with 
the homestead bill then under discussion in Congress. The bill passed and 
was approved December 16, 1860. It authorized the President to cause the 
issue of Treasury notes for such sums as the exigencies of the public service 
might require, not exceeding at any time the amount of $10,000,000, of denom- 
inations of not less than $50 for each note, redeemable at the Treasury, after 
the expiration of one year from the date of issue bearing interest until 
redeemed or called, at the rate of six per cent. per annum; but the Secretary 
was authorized to issue them, after advertisement, at such rates of interest as 
might be offered by the lowest responsible bidders. 

Under this Act Treasury notes were issued, redeemable at the expiration 
of one year from date, bearing interest as follows: $70,200 at six per cent. ; 
$5,000 at seven per cent. ; $24,500 at eight per cent. ; $33,000 at 84 per cent. ; 
$10,000 at 83 per cent. ; $65,000 at nine per cent. ; $10,000 at 94 per cent. ; 
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$160,000 at 94 per cent. ; $77,000 at 93 per cent. ; $1,027,500 at ten per cent. ; 
$266,000 at 10} per cent.; $623,000 at 103} per cent.; $1,367,000 at 10% per 
cent. ; $1,432,700 at eleven per cent. ; $4,840,000 at twelve per cent. ; making 
a total of $10,000,000. Additional offers were received and declined ranging 
from fifteen to thirty-six percent. These notes were mostly redeemed by 1862. 


LOAN OF FEBRUARY, 1861. 


So low had the credit of the Government fallen at this time that Secretary 
John A. Dix in a letter to the chairman of the Committee of Ways and Means 
of the House of Representatives, dated January 18, 1861, suggested to the 
committee as an additional financial resource, that the several States be 
asked, as a security for the repayment of any money the Government might 
find it necessary to borrow, to pledge the deposits received by them from the 
Government under the Act for the distribution of the surplus in 1836, believ- 
ing that a loan contracted on such a basis of security superadding to the 
plighted faith of the United States that of the several States, could hardly 
fail to be acceptable to capitalists. , 

The committee reported on February 1 a bill to authorize a loan of 
$25,000,000, with a statement that the Secretary of the Treasury had reported 
that there would be an actual deficit in the revenue of $21,677,524. In addi- 
tion to this the chairman of the committee stated that the deficiency bill 
appropriated between two and three millions of dollars, making an estimated 
deficiency of $24,000,000, while the amount in the Treasury on January 1 was 
but $2,233,220. At least $5,000,000 were required to carry on the daily opera- 
tions; there should therefore be provided, in addition to the revenues at 
least $25,000,000. It was said in debate on the bill, that the amount was 
needed to pay off the debts of the retiring Administration. The falling off 
of the revenue was caused by the political troubles ending in the Civil War, 
and which had already diminished the imports to a very large extent. 

The bill was objected to on the ground that the Secretary already pos- 
sessed the power, under the Act of June, 1860, to borrow $14,000,000, and 
that this amount, at least, should be deducted from the proposed loan. To 
this it was answered that the balance of the loan of June 22, 1860, could not 
be sold upon the terms prescribed in the law, and that if it could, the money 
was specifically pledged to the redemption of the Treasury notes of 1860. 

The bill was approved February 8, 1861. It authorized the President to 
borrow, at any time before July 1, 1861, a sum not exceeding $25,000,000 to 
be used in the payment of current demands on the Treasury, for the redemp- 
tion of Treasury notes, and to replace in the Treasury such notes as had been 
paid in for public dues. The stock was to bear interest not exceeding six per 
cent. per annum, and to be payable within not less than ten nor more than 
twenty years. The Secretury of the Treasury was authorized to cause cou- 
pons of semi-annual interest to be attached to the bonds whenever required. 
No certificate of stock was to be issued for less than $1,000. 

Under this Act bonds were issued amounting to $18,415,000 at an aggre- 
gate discount of $2,019,776.10 or an average rate of $89.03 per one hundred 
dollars. Proposals for this loan were invited February 13, March 26 and May 
11, 1861. Stock was issued as follows: $8,006,000 at an average rate of 
$90.478; $3,099,000 at an average rate of $94.01; and $7,310,000 at an average 
rate of $85.3427 per $100. This loan was paid or funded in 1881. 














LOANS OF THE UNITED STATES, 


TREASURY NoTEs OF 1861. 


The Secretary of the Treasury in his report on the finances, dated Decem- 
ber 22, 1859, had estimated that there would be a balance in the Treasury, 
June 30, 1861, of only $3,530,196.61, which left no margin for additional 
appropriations. If, therefore, the appropriations should exceed the estimates, 
or Congress should determine within this period for the payment of any por- 
tion of the public debt, which then amounted to nearly $60,000,000, it would 
be necessary to make adequate provision for such contingencies. The Secre- 
tary expressed himself as of the opinion that the idea of increasing the public 
debt to meet the ordinary expenses of the Government should not be enter- 
tained fora moment. If additional demands on the Treasury were created 
by legislation, provision must be made to meet them by such an increase of 
tariff duties as might be necessary. 

A bill for the repayment of outstanding Treasury notes, to authorize a 
loan, and to regulate and fix the duties on imports, was introduced in the 
House May 12, 1860. It was said in debate on the bill that the idea of not 
increasing the debt to meet current expenses was a very patriotic one, and 
that it would hardly be suspected that the Administration had practically 
illustrated the sentiment, by steadily increasing the debt to meet those — 
expenses during every year that it had been in power, with the following 
result: 


en ie FS Ge Ba, BE 6 0 hes sn neecsscund. <ceeeeccenn $17,710,114.27 
Pe re B's 66: 6bh ce cecnesdeesecsace  condoseseucsens 29,060,386.90 
Public debt July 1, 1858...... ees (Pehdieneeheneetpeaanssedon 44,910,777.66 
PU GE By MOM ch eccccnsccccececcncescccenscuceseasees 58, 734,699.33 


Adding the balance in the Treasury on July 1, 1857, to the debt at the 
close of the year 1859 and deducting the debt of 1857, it appeared that the 
sum total of an idea, ‘‘ not to be entertained for a moment,” was an increase 
in the public debt of $47,404,426.70. It was furthermore charged that this 
had taken place under a tariff that practically discriminated against our own 
people, compelling us for every fourteen or fifteen millions of revenue col- 
lected at home to foot a bill of a hundred millions abroad. 

The debate on the bill took a very wide range, including the subjects of 
the tariff, and of protection to American industry, and often branching off to 
the state of the Union and the political troubles which brought on the Civil 
War; but the bill failed to pass both houses at that session. It was taken up 
at the next meeting of Congress, but did not become a law until March 2, — 
1861, after many of the southern members had left Congress. The opposition 
was not to the proposal to issue the notes, admitted to be necessary to supply 
the current demands on the Treasury, exhausted on the eve of a great war, 
but to the provisions for an increase of the tariff contained in the same bill. 
The Act authorized the President to borrow, at any time within twelve 
months from the passage of the Act, a sum not exceeding $10,000,000, to be 
applied to the payment of appropriations made by law and the balance of 
Treasury notes then outstanding, and to no other purpose. No stipulation 
or contract was to be entered into which would prevent the United States 
from paying the amount borrowed at any time after the expiration of ten 
years from the first day of July next ensuing, after due notice given. If the 
proposals made for the loan were not satisfactory, the President was author- 
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ized, instead of borrowing the money, to issue Treasury notes, in lieu thereof, 
for the full amount of the loan authorized, and also to substitute Treasury 
notes for the whole or any part of the money which he was authorized to 
borrow by previous Acts. The notes were to be for sums not less than fifty 
dollars each, bearing interest at the rate of six per cent. per annum, payable 
semi-annually and were to be redeemable at the pleasure of the United States 
within two years from the passage of the Act, and were to cease to bear 
interest after being called in by the Secretary of the Treasury. 

Under this Act Treasury notes to the amount of $35,364,450 were issued of 
which amount $22,468,100 was payable in two years and $12,896,350 in sixty 
days after date. The Civil War, which began a few weeks after this law was 
enacted, necessitated an increase so far in excess of the amount originally 
contemplated. This increase was however warranted by the letter if not by 
the intent of the Act. These notes were receivable for all debts due to the 
United States, including customs duties. Proposals for $4,901,000 of this loan 
were invited April 6, 1861. They were nearly all redeemed by 1865. 


OREGON WAR DEBT. 


The settlement of Oregon appears to have commenced in 1839, but was 
confined to a few adventurous pioneers, who made their way across the plains 
from Missouri through friendly or hostile Indian tribes, until the year 1850, 
when emigration was stimulated by the passage of an Act giving 320 acres of 
land to each settler, and if married the same amount to his wife. In 1851 
the gold washings of the Rogue River valley were discovered, which caused a 
sudden increase of population from the mining districts of California. Shortly 
after these miners arrived the troubles with the Indians commenced. In 1855 
hostilities broke out and a general war ensued, which continued for more 
than a year, after which there was a short and hollow peace. In 1858 
another war began but was of short duration, the increased white population 
and the military forces of the general Government soon overpowering the 
Indians. At the breaking out of the war in 1855 the militia were called out 
by the Governors of Oregon and Washington and heavy expenses incurred. 
After the war was closed a demand was made on the general Government for 
the payment of these troops, and for the expense of their maintainance in 
the field. 

A commission appointed under an Act of Congress was sent out to inves- 
tigate the subject and audit the claims. The report of the commission stated 
the amount due to Oregon at $4,449,949.33 and to Washington $1,481,475. 45. 
A supplemental report added about $80,000, making the total $6,011,424. 78. 
The Committee on Military Affairs referred this report and the papers to the 
Third Auditor of the Treasury, under a resolution of the House, with direc- 
tions to audit the claims, and in so doing to allow the militia the same pay 
as was given to regular soldiers of the same grade in the United States army, 
and for the supplies a reasonable approximation to what was already author- 
ized by existing laws. On February 7, 1860, the Third Auditor transmitted 
his report to the House, showing that the claims, if settled on this footing, 
would aggregate $2,714,808.55. Against this the delegates from Oregon and 
Washington protested. 

A bill passed the Senate in 1861, appropriating between three and four 
millions of dollars for the payment of these claims, but it never reached @ 
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vote in the House. A bill for the payment of the Oregon and Washington 
war debt was introduced in February, 1861, passed both Houses with some 
slight amendments, and was approved March 2, 1861. It appropriated for 
the pay of the volunteers in the war $400,000, the claims to be examined and 
audited by the Third Auditor, and the volunteers to be allowed the same pay 
as United States officers and soldiers serving in Oregon and Washington. 
For the claims for services, supplies, transportation, etc., incurred in the 
maintainance of the volunteers, $2,400,000 was appropriated, the claims to be 
also settled by the Third Auditor, and the prices allowed to be as nearly as 
possible the same as had been paid for supplies to the regular forces of the 
United States; horses and other property lost or destroyed in the military 
service to be settled for on the principles laid down in previous Acts. The 
Secretary of the Treasury was authorized, if he deemed it expedient, to issue 
to the claimants, or their representatives, in payment of their audited claims, 
bonds of the United States of a denomination not less than $50, payable in 
twenty years and bearing interest at the rate of six per cent., with cou- 
pons attached payable annually or semi-annually at the discretion of the 
Secretary. 

Under this Act bonds to the amount of $1,090,850 were issued. This loan 
was redeemed or funded by 1881. 








A New Currency Bi_u.—For some iime a sub-committee of the Banking and 
Currency Committee of the House of Representatives has been at work preparing a 
bill which would be acceptable to the friends of currency reform in and out of Con- 
gress. We publish the report of this committee elsewhere in this number of the 
MAGAZINE, and would be pleased to have the opinion of our readers as to the prac- 
ticability of the measure. 

The purpose of the bill, as declared by its title, is the strengthening of the pub- 
lic credit, the relief of the United States Treasury, and the amendment of the laws 
relating to National banking. Most of the provisions of the bill appear to be calcu- 
lated to effect these re-ults. The bill embodies a number of the proposals contained 
in the recent Report of the Monetary Commission. 

Another important feature is the plan of Mr. Walker for making the banks re- 
sponsible for the current redemption of the legal tenders. In return for this ser- 
vice the privilege of issuing notes on their general assets is to be gradually extended 
to the banks. 

A new form of note is created, to be known as National reserve notes, which are 
to be issued to the banks in return for deposits of legal tenders with the Treasury, 
and to the extent of these deposits the banks may issue their own notes unsecured 
by any specific pledge. 

The problem to be considered is this: Would the cost of providing gold for the 
redemption of legal-tender notes be offset by the added profits which would inure 
to the banks by allowing them to issue notes on their geveral assets. It would be 
interesting to learn how this matter is viewed by the banks themselves. 

The gentlemen composing the sub-committee have evidently tried to harmonize 
the differences of those who desire financial legislation, certainly not an easy task. 
Their report would seem to indicate that the bill is somewhat complex and not alto- 
gether clear as to some of its provisions. This impression, however, may not be 
Sustained when the bill itself shall be published in full. As the aims of the sub- 
committee are altogether laudable, their report must be considered as a substantial 
gain for the cause of monetary reform, which is making slow but certain progress. 





*BANK MONEY. 





Bank money was the highly expressive and appropriate term applied by the late 
Thomas Joplin (the founder of joint stock banking in England) to current account 
credit balances with bankers payable on demand. Mr. Joplin was the first to dis- 
cern the fact that such accounts were in themselves currency or money, but this 
great and important truth was not then, nor is it now, fully grasped by political 
economists or writers on the currency. 

Bank money properly so called may be defined as consisting of current account 
credit balances with bankers, which, although in a literal sense intangible, are nev- 
ertheless practically existent and transferable by check or exchangeable on demand 
into the legal tender, constituting a vast proportion of the ready money or currency 
by which the trade of the country is carried on. 

The generally received idea is that bankers’ current account credit balances are 
not currency but only show or represent an economizing of money. That by the 
operation of banking a small sum of money in the banker’s till does the work of a 
large sum of money belonging to his customers (their current account balances), 
thereby by so much economizing the use of the legal tender. 

With this expl ination, which is, of course, perfectly correct so far as it goes, the 
subject is dismissed from further consideration, and the extraordinary conclusion 
jumped at, that therefore bankers’ current account balances are not in themselves 
currency. 

But the fallacy in the deduction is apparent. Is not the country bank note cur- 
rency, and does it not economize the use of the legal tender, the banker keeping for 
his own use the money represented by his £5 note (as he does that represented by 
the current account), thereby by so much economizing the use of the legal tender, 
or does the economy effected by the note in any way prejudice its title to be con- 
sidered currency ? On the contrary it confirms its title to be considered currency, 
as it does also the bankers’ current account balance. 

Let us compare the two more closely. The banker’s note and current account 
are both payable on demand, and represent money which he applies to his own use, 
and both circulate, the one by hand and the other by check. A has in his pocket 
£100 in country bank notes ; he circulates, he pays away a £10 note, but he does 
not pay away the remaining £90 until he has occasion to do so—the £90 in bank 
notes he keeps in his pocket or in his house, and have they therefore ceased to be 
currency ? Clearly not—and they answer exactly to the bankers’ current account 
balance. If A had had £100 to the credit of his current account instead of £100 in 
notes in his pocket, and had he paid away a check for £10, the balance standing to 
his credit on his current account would be £90. 

In both cases the £90 is equally out of circulation, or, to speak correctly, dor- 
mant; but the circumstance of being dormant does not render them the less cur- 
rency, otherwise even the money carried in the pocket until required to meet ordi- 
nary expenses could not be currency, being for the time no less dormant. 

It follows that the current account and the country bank note are equally cur- 
rency, both effectually substituting the legal tender, so effectually indeed that if to- 
morrow all the banks in the kingdom were to hand back to their customers the 


———__-___ 


***Suggested Alterations in the Bank Act of 1844,” by an ex-Bank Manager; London: 
Effingham Wilson. 
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amounts standing to the credit of their current accounts, and were all the country 
bank notes in circulation to be exchanged for the legal tender, no person would feel 
himself to be possessed of one penny more ready money than before. Nor, of 
course, would the efficiency of the current account currency be in any way increased 
if we suppose bankers to hold in their possession legal tender to its full amount. 

In short, whatever differences exist between the sovereign, the bank note, and 
the banker’s current account in intrinsic value or constitution, their efficacy as cur- 
rency is the same. 

The bank note is tangible, and so practically is the current account—the owner 
of the one can go to his cash box and take out his note, the other to his bank and 
take out his bilance—to all intents and purposes it is as if the latter kept his cash 
box at the bank with power at all times to take out hismoney, or by check to 
transfer to another the whole or any portion of its contents. 

Such is bank money properly so-called, adding its enormous volume to the cur- 
rency or ready money by which the trade of the country is carried on, and until the 
distinctive existence of the current account in this capacity is fully recognized, it 
were vain to think of understanding the intricacies of the currency question. 








CuRRENCY BAsED Upon Go.p.—The high intrinsic value of gold and the steadi- 
ness of that value render it pre-eminently fitted for use asa measure of value and me- 
diumofexchange. It attains its approximately fixity of value, first, because hitherto 
the average cost of its production has almost equalied its normal or current value ; 
and, secondly, because in consequence of its being so universally received by civil- 
ized nations as a measure of value and medium of exchange its absorption may be 
said to have equalled its production. 

For convenience asa medium of exchange, containing great value in a small 
compass, and for fixity of valpe, it is imcomparably superior to other of the precious 
metals, or indeed to anything that can be named. 

The importance of fixity of value in a medium of exchange may perhaps be best 
seen by putting a parallelcase. Imagine the consequences if the tables of weights and 
measures could not be relied upon. If, for instance, instead of twelve sometimes it 
took thirteen, sometimes eleven inches to make a foot, or that the pound weight in- 
stead of being fixed at sixteen ounces sometimes weighed seventeen, or it might be 
only fifteenounces! The difficu]ties and confusion that would result from these varia- 
tions in weights and measures are analogous to those which would arise were there 
appreciable fluctuations in the value of gold, and hence in the currency based upon 
it.—‘‘ Suggested Alterations in the Bank Act of 1844” (London). 





ADVERTISING FOR PROFIT.—Robert C. Ogden, head of the house of John Wanamaker 
in New York, made an address before the Merchants’ Association March 16, on ‘‘Advertis- 
ing as a Business Force.’’ Mr. Ogden said that the success of business depended upon three 
things, merchandise, service and advertising, and he looked upon the latter as the dynamic 
power of the business. One trouble about it was that merchants did not take it seriously 
enough. It was the fundamental principle of business, and should receive the attention of 
the head of the business. It should be made so attractive as to attract the attention of the 
reader whether he wished it or not. He believed that fully fifty per cent. of the money spent 
on advertising was wasted through being improperly placed. 





Bankers are realizing more and more that to get profitable returns from their advertis- 
ing they must be represented in a medium that has a wide circulation and an established 
standing. The steady growth in the advertising patronage of the BANKERS’ MAGAZINE in- 
dicates that bankers realize its value in extending their business. As business men they 
know that money paid for advertising in catch penny affairs or decadent publications of 
limited circulation and no reputation is wasted, as Mr. Ogden says, ‘‘ through being im- 
properly placed.’’ 
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IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Courts 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 
Attention is also directed to the “Replies to Law and Banking Questions,” included in this 


Department. 





STOPPING PAYMENT OF CHECK—RIGHT OF HOLDER. 
Supreme Court of Illinois, February 14, 1898. 
GAGE HOTEL COMPANY vs. UNION NATIONAL BANK. 
Where a bank has on hand sufficient funds to pay a check it can not refuse payment 


because the drawer has ordered payment stopped. 
This rule applies though when the check is issued there are not on deposit sufficient funds 
to pay it, if further deposits sufficient for this purpose are made before presentation. 


CARTWRIGHT, J.: Henry C. Knill was a depositor in the bank of the appellee, 
and on June 21, 1893, drew his check on appellee for $300, payable to the order of 
Leroy Payne, and delivered it to the payee. Payne on the same day indorsed the 
check, and delivered it to the appellant, who paid him $300 for it. Appellant 
deposited the check to the credit of its account with its bank, the Union Trust 
Company of Chicago; and the latter sent it through the clearing-house, and it was 
presented to appellee for payment on June 23. 

On the day the check was drawn the amount of Knill’s deposit was $98.53, but 
he made subsequent deposits, and when the check was presented he had on deposit 
with appellee funds in excess of the amount of the check. Appellee refused pay- 
ment on the ground that Knill had ordered it not to pay the check, and the paying 
teller marked it, ‘‘ Payment stopped.” On June 24 the dishonored check was 
returned to appellant by the Union Trust Company, and appellant on that day 
again presented it to appellee, which still had sufficient money to Knill’s credit to 
pay it; but payment was again refused on the ground that it had been stopped by 
Knill. Thereupon the appellant brought this suit against appellee for the amount 
of the check. A jury was waived, and the cause tried before the court, resulting in 
a finding and judgment for appellee. On appeal the judgment was affirmed by the 
appellate court for the First district, which granted a certificate of importance, and 
the case has been brought to this court. 

There is no dispute as to the material facts as above stated, and the rights of the 
parties depend upon the question whether appellee was justified in its refusal to 
pay the check because of the order of Knill that it should not be paid. This question 
is presented by the action of the court in refusing and modifying propositions of 
law presented at the trial. 

The relation of the banker to the check holder has been frequently considered by 
this court, and the right of the check holder to payment on presentation of the 
check, provided there are sufficient funds on deposit to meet it, has been recognized 
and upheld in every case. 

This court has constantly held that when the check of a depositor is presented to 
the banker, if the deposit is sufficient to pay the check, it is an absolute appropria- 
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tion of the amount of the check to the holder, and that the contract implied by law 
between the banker and his depositor, for the benefit of whoever may become the 
holder of a check, is one upon which such holder can maiutain an action. 

A different rule prevails in some other jurisdictions, but this one has been 
affirmed by many courts and leading text writers as the logical one. 

The case of Munn vs. Burch (25 Ill. 35) has been generally regarded as the lead- 
ing case in this country stating the nature of the contract, and affirming the right 
of the check holder to sue and recover from the bank for refusing to honor a deposi- 
tor’s check under such circumstances. 

In that case, after stating the universal custom which enters into, and forms a 
part of, every contract between a banker and depositor, it was said (page 40) : 

‘This universal custom shows us what the contract of all the parties is. It shows 
us that the banker, when he receives the deposit, agrees with the depositor to pay it 
out, on the pre-entation of his «hecks, in such sums as those checks may call for, 
and to the person presenting them ; and with the whole world he agrees that who- 
ever shall become the owner of such check shall, upon presentation, thereby become 
the owner and entitled to receive the amount called for by the check, provided the 
drawer shall at that time have that amount on deposit. Who shall object to that 
portion of the contract which the law raises by implication on the part of the banker 
to the thi d person—to anybody and everybody?” 

And it was further said : 

‘‘We hold, then, that the check of a depositor upon his b-nker, delivered to 
another for value, transfers to that other the title to so much of the deposit as the 
check calls for, which may again be transferred to another by delivery : and, when 
presented to the banker, he becomes the holder of the money to the use of the owner 
of the check, and is bound to account to him for that amount, provided the party 
drawing the check has funds to that amount on deposit, subject to bis check, at the 
time it is presented.” 

In Fourth Nat. Bank vs. City Nat. Bank (68 Il. 398) this Court said (page 402): 

‘‘The universal custom informs us what the contract of all the parties to such 
transactions is. It informs us that the banker, when he receives the deposit, agrees. 
with the depositor to pay it out, on the presentation of his checks, in such sums as 
those checks may specify, and to the person presenting them; and with the whole 
world the banker agrees that whoever shall become the owner of such check shall, 
upon presentation thereof, become thereby the owner, and entitled tu receive the 
amount specified in the check, provided the drawer shall at that time have that 
amount on deposit.” 

The same doctrine has been affirmed in the following cases: Dickford vs. Bank 
(42 Ill. 238); Union Nat. Bank vs. Oceana Co. Bank (80 Ill. 212); National Bank of 
America vs. Indiana Banking Oo. (114 Ill. 488); Bank vs. Jones (187 Ill. 634); Bank 
of Antigo vs. Union Trust Co. (149 Ill. 343). 

It is also the rule that the drawer of a check cannot stop payment of it after it 
has passed into the hands of a bona-fide holder. (Union Nat. Bank vs. Oceana Co. 
Bank, supra.) 

These decisions are not controverted by appellee, but the argument in its behalf 
is that, after the check was given, Knill could make an arrangement with appellee 
that future deposits should not be applied to its payment. When the check was 
drawn the amount to Knill’s credit was not sufficient to pay it, and after Knill had 
given the order not to pay it the bank received deposits before presentation which 
increased his balance to more than the amount of the check. It isinsisted that Knill 
was free to make, and appellee to receive, deposits under an arrangement that this 
check should not be paid. Of course, if Knill could make such an arrangement on 
June 21 as to further deposits, he or any other depositor in a bank could make a 
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special contract, when opening an account, that only certain checks should be paid, 
or at any time limit the liability of the bank by a secret arrangement between him- 
self and the bank as to checks that might be drawn in the future, in any manner 
that they saw fit. 

We think such a proposition plainly unsound, and in conflict with the decisions 
above referred to. If such a special agreement could be made, a person about to 
take a check could not rely upon the contract implied by the law, but would be 
compelled to go to the bank and ascertain whether the account had been opened 
under any special or private arrangement between the banker and depositor, or 
whether any instructions had been given by the depositor as to what checks should 
be paid. Evenif he should find that there was no agreement or instruction, and 
should take the check, he could not then rely upon the banker’s contract to pay it 
if the funds were on deposit, since they might be checked out or withdrawn, anda 
new deposit made, under an agreement or instruction that he should not be paid. 

The basis of the decisions has been that by universal custom there is a contract 
between the banker and depositor, created by the deposit and receipt of the money, 
with the whole world, and for the benefit of every person who shall become the 
holder of a check. If the funds are in the bank when the check is drawn, the 
drawing is an appropriation, as between the drawer and the payee, of the sum of 
money named in the check, which is to lie in the bank until called for by a presenta- 
tion of the check. It is true that in such a case there is no privity between the bank 
and the check holder until presentment, and that priority in drawing a check does 
not give priority of right to the fund, as against the banker, but that such priority 
of right is determined by the order of presentation. 

In Munn vs. Burch (supra) it was said (page 25): 

‘‘Surely every sound lawyer will at once perceive a privity of contract between 
the banker and the holder of the check, created by the implied promise held out to 
the world by the banker, on the one side, and the receiving of the check for value, 
and presenting it, on the other. It is a familiar principle, of daily illustration, that 
a promise made to the public that the performance of a particular act shall entitle 
the person performing the act toa particular right, is a valid assumpsit to such 
person. The promise on the one hand, and the performance, on the other, create a 
privity between the parties as intimate and as obligatory as if the promise had 
originally been made to the particular person.” | 

In Daniel on Negotiable Instruments (section 1638), the author says: 

‘‘The objection to the check holder’s suing the bank, on the ground that there is 
no privity between him and the bank, seems to us utterly untenable. It is true, 
there is no privity before the presentment of the check ; but by that very act they 
are brought in privity, and the check holder's right to sue the bank completed.” 

Knill had a right to draw his check in the reasonable expectation that he would 
have funds, at the time of presentment, adequate to meet it, and he did have sufli- 
cient funds to his credit at the time of presentment. By giving the check he 
assumed the obligation that the funds should be there. Of course, he might have 
withdrawn his deposit before presentment, or have declined to make a further 
deposit to meet the check, and have thus committed a fraud upon appellant ; but, if 
he had done so, it would have been his fraud, and not that of appellee, and appellee 
whould have been in no wise responsible for it. It does not aid appellee that Knill 
might have committed a fraud in that way, so that appellant is no worse off than it 
would have been if he alone had committed the fraud. Its duty was to stand indif- 
ferent, and perform its obligation. When it accepted his account, it did so with an 
agreement with the whole world that whoever should become the owner of his check 
should, upon presentation thereof, become the owner and entitled to receive the 
amount specified in the check—not as a matter of favor, but as a matter of right— 
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provided Knill at the time had the amount on deposit. This agreement was for the 
benefit of such check holder, and we think no special contract could be made to 
abrogate it, without the consent of the check holder. Appellant, in taking the 
check, had a right to rely upon the contract implied by the law, and was entitled to 
enforce it. 

The judgments of the appellate court and circuit court are reversed, and the 
cause is remanded to the circuit court. Reversed and remanded. 





PRESIDENT—LIABILITY OF FOR PURCHASING BAD PAPER. 
United States Circuit Court of Appeals, Sixth Circuit, December 7, 1897. 
STEARNS vs. LAWRENCE. 
The President of a bank who purchases paper with knowledge of an infirmity therein which 
is likely to destroy its value, is liable for the loss resulting to the bank therefrom. 


Before Taft and Lurton, Circuit Judges, and Clark, District Judge. 

CiaRK, District Judge (omitting part of the opinion): When the appellant, as the 
managing officer of the bank, took the Anderson & Griffin note with knowledge 
that it was burdened with the guarantee which might destroy its value and cause 
loss to the bank, it was such negligence as clearly rendered him liable to account 
for any loss which resulted. In his position of managing officer he was required, 
in relation to the stockholders as well as the creditors of the corporation, to exercise 
good faith and reasonable care and judgment. 

We are at a loss to see on what reasonable ground it could be maintained that 
there was either good faith or good judgment in purchasing with the assets of the 
bank paper representing so large a sum, affected with an infirmity liable, if not cer- 
tain, to destroy its value. 

As trustee Stearns was under a duty of fidelity and prudence such as a careful 
man would exercise in his own affairs of like magnitude and importance. He is 
presumed to contemplate and to intend the natural consequences of his acts. Cer- 
tainly, in the exercise of reasonable caution and prudence, it must have been fore- 
seen that a loss on the Anderson & Griffin note was not only liable but likely to 
result. 

In Agnew vs. U. S. (165 U. 8. 53) the court below had given an instruction in the 
following language : 

‘‘The law presumes that every man intends the legitimate consequence of his 
own acts. Wrongful acts knowingly or intentionally committed can neither be jus- 
tified nor excused on the ground of innocent intent. The color of the act deter- 
mines the complexion of the intent. The intent to injure or defraud is presumed 
when the unlawful act which results in loss or injury is proved to have been know- 
ingly committed. It is a well-settled rule, which the law applies in both criminal 
and civil cases, that the intent is presumed and inferred from the result of the 
action. If, therefore, the funds, moneys, or credits of the First National Bank of 
Ocala are shown to have been either embezzled or wilfully misapplied by the ac- 
cused, and converted to his own use, whereby, as a necessary, natural, or legitimate 
consequence, the association’s capital was reduced or placed beyond the control of 
the directors, or its ability to meet its engagements or obligations or to continue its 
business was lessened or destroyed, the intent to injure or defraud the bank may be 
presumed.” 

This instruction was declared by the supreme court to be 
matter of law.” 

See also Trustees vs. Bosseiux (3 Fed. 817). 

In the amount of the recovery against Stearns was included the expense incurred 
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by the bank in the defense of the suit brought by Anderson & Griffin against the 
bank to enforce the Baker guaranty; and it is said there is error in this respect be- 
cause no demand was made on appellant to defend that suit. Any formal demand 
would have been an idle ceremony, as process in the case was evidently served on 
Stearns ; and it appears that he actively conducted the defense for the bank as wel] 
as himself. It is certain that a recovery which did not include this item of expense 
would come short of doing full justice to the bank, its shareholders and creditors. 
The expense incurred in the defense of that suit was a natural, legitimate conse- 
quence of the wrongful act of Stearns, knowingly and deliberately committed in 
violation of his trust, and was a result which no prudent man could fail to foresee 
and contemplate as natural and probable. We think the sum thus expended consti- 
tutes properly an item in the amount of damage for which decree was rendered 


against the appellant. 





CASHIER—REPLIES OF TO INQUIRIES. 
United States Circuit Court of Appeals, Sixth Circuit, December 7, 1897. 


FIRST NATIONAL BANK OF MANISTEE, MICH., ef al., vg. MARSHALL & ILSLEY 
BANK OF MILWAUKEE. 


A bank is not bound by the answer of its Cashier to an inquiry as to the business standing 
of a third person. 





This was a bill in equity to foreclose a mortgage. The question involved was 
whether a lien held by the Manistee Bank should be postponed to the mortgage 
owned by the Milwaukee Bank. 

Before Taft and Lurton, Circuit Judges, and Clark, District Judge. 

CxiaRK, District Judge (omitting part of the opinion): The estoppel urged against 
the Manistee Bank, and on account of which its lien was postponed, is predicated 
mainly on a letter written by Dunham, Cashier of that bank, to Ilsley, Vice-Presi- 
dent of the Milwaukee Bank, which is as follows: 

MANISTEE, Mich., Jan. 2, 1894. 

Marshall & Ilsley Bank, Milwaukee, Wis.—Gentlemen: In reply to yours of the 29th ult., 
would say Mr. Hale has a fine reputation as a competent, careful and industrious business 
man. He has no bad or expensive habits, but always gives his business the closest attention, 
and is very careful in his expenses. As near as I can judge, he has invested in his business 
about $40,000 above his indebtedness. Had lumber held up as well as it opened in the spring. 
I understand he would have cleared up nearly all of his indebtedness. 


Yours truly, GEo. A. DUNHAM, Cashier. 
The letter to which this was an answer was as follows: 
MILWAUKEE, Wis., Dec. 29, 1893. 
Geo. A. Dunham, Esq., Cashier, Manistee Michigan—Dear Sir: Will you be kind enough 
to give us what information you can in regard to the character and financial standing of Leo 
F. Hale, of Watervale, which will be regarded as entirely confidential. Thanking you in 
advance, we remain, Yours very truly, C. F. ILSLEY, Vice-Pres. 
The inquiry was the result of an application for a loan made by the Watervale 
Manufacturing Company through Ellis, who presented a statement of the property 
and assets of that corporation prepared by Leo F. Hale, treasurer and general man- 
ager of the company. In this statement the real estate in question was included. 
In considering this letter and its effect, it becomes necessary to first determine 
whether it is to be treated as the letter of the bank, and affecting it as such, as seems 
to have been the view of the circuit court and certainly the view presented by 
counsel for the Milwaukee bank in argument at the bar. 
We are clearly of the opinion that Dunham cannot be regarded as acting for or 
as the agent of the bank in writing this letter. The acts and declarations of a Cashier 
of a bank are binding on the bank and affect it only when the Cashier is in the dis- 
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charge of his duty as such Cashier, acting either in the general line of duty, or in 
regard to some business transaction with the bank pending at the time and coming 
within his duty and authority. It is not insisted that there was any express author- 
ity conferred upon Dunham, Cashier, to make voluntary answers of this kind to 
other banks, or the customers of other banks, although the practice of doing so is 
very common in the nature of the case. It is well understood to be a mere favor or 
courtesy, such as one banking institution extends to another. It was no part of the 
duty of Dunham, as Cashier, to furnish such an answer as he did ; and, not being a 
duty belonging to his position, there was no implied authority from the bank to do 
so. To require that the bank shall make good statements of this kind would be to 
impose on banks extraordinary liability for the acts of their agents, such as belongs 
to the relation of principal and agent in regard to no other line of business. To hold 
the bank liable for a mere voluntary statement made by its Cashier, without consid- 
eration, and having no relation to any business transaction with the bank, would be 
to subject the property of the bank to such risk as would tend to prevent the invest- 
ment of capital in such an institution. We regard this question as now well settled 
by the adjudged cases. (Horrigan vs. Bank, 9, Baxt. 187; U. S. vs. City Bank of 
Columbus, 21 How. 356-365 ; Mapes vs. Bank, 80 Pa. St. 163-165 ; Bank vs. Dunn, 
6 Pet. 51, 59,60; Bank vs. Jones, 8 Pet. 12-16; Mirst Nat. Bank vs. Ocean Nat. 
Bank, 60 N. Y. 278, 291, 296.) The same principle has been announced in many 
other cases, but we refer to only some of these, as follows: Gray vs. Bank (81 Md. 
631); Bank vs. Foote (12 Utah, 157); Louisville Trust Co. vs. Louisville, N. A. & C. 
Ry. Co. (48 U. 8S. App. 550 and 75 Fed. 483) ; Surety Co. vs. Pauly (88 U. 8. App. 254). 





USURY—ACTION TO RECOVER FROM NATIONAL BANK. 
United States Circuit Court, District of Oregon, September 4, 1897. 
COX vse. BECK, et al. 


Where illegal interest has been paid to a National bank the person paying the same must 
resort to his penal action to recover double the amount of interest paid; and he can 
have redress in no other form of procedure. 





This was a suit in equity by the plaintiff as Receiver of the First National Bank 
of Arlington to determine claims to certain funds. 

BELLINGER, District Judge (omitting part of the opinion): The defendants con- 
tend that complainant has received upon his mortgage a higher rate of interest than 
that allowed by law, and that, under section 5198 of the Revised Statutes of the 
United Sates, the complainant has forfeited all right to interest on his debt. The 
statute in question provides as follows: 

‘‘ And the knowingly taking, receiving, reserving, or charging a rate of interest 
greater than aforesaid shall be held and adjudged to be a forfeiture of the entire 
inter: st which the note, bill, or other evidence of debt carries with it, or which has 
been agreed to be paid thereon ; and in case a greater rate of interest has been paid 
the person or per-ons paying the same, or their legal representatives, may recover 
back, in any ac:ion of debt, twice the amount of interest thus paid from the associa- 
tion taking or receiving the same, provided that such action is commenced witbin 
two years from the time the usurious transaction occurred.” 

This statute was construed, in Barnet vs. Bank (98 U. 8. 555), to define two cate- 
gories, with their consequences, as follows: (1) Where illegal interest has been 
knowingly stipulated for, but not paid, there only the sum lent without interest can 
be recovered. (2) Where such illegal interest has been paid, then twice the amount 
so paid can be recovered in a penal action of debt or suit in the nature of such action, 
brought by the persons paying the same or their legal representatives. In this case 
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it was held that the remedy given by the statute is a penal suit, and that the party 
aggrieved, or his legal representatives, must resort to that remedy ; that he can have 
no redress in any other form of procedure. Under such a rule the fact, if it is a fact, 
that the complainant received a higher rate of interest than that provided for by 
law, can only be available in the manner indicated. The penal character of the stat- 
ute requires that the fact be clearly made out in a proceeding instituted tor that 
purpose, where the party accused of the violation of the statute can have a trial of 
that question by jury. In this proceeding such a defense is not available. 





NATIONAL BANKS—GUARANTY. 
United States Circuit Court of Appeals, Eighth Circuit, September 13, 1897. 
COMMERCIAL NATIONAL BANK, et al. vs. PIRIE, et al. 
The officers and directors of a National bank have no authority to bind the bank by a guar- 
anty of the debt of a third person contracted for his own benefit. 


This was a suit to recover the value of certain goods. The case as developed by 
the evidence produced at the trial was substantially as follows: In February, 1892, 
and for some time previous thereto, R. T. Webb was President of the Cherryvale 
National Bank, located and doing business at Cherryvale, Kan. He was also doing 
a mercantile business at the same place, having first become engaged in the latter 
business in September, 1891. On the 17th or 18th day of February, 1892, Webb ap- 
plied to the firm of Carson, Pirie, Scott & Co., at their place of business in Chicago, 
Ill., to purchase a bill of goods, and on being asked by a member of the firm to 
make a property statement as a basis for obtaining credit, he produced and exhibited 
the following document, which had been executed by T. C. Molloy, Cashier of the 
Cherryvale National Bank at the instance and request of Webb, prior to the latter’s 
departure for Chicago for the purpose of buying goods: 

R. T. Webb, President. T.C. Molloy, Cashier. A. H. Harding, Vice-President. 
C. F. Godbey, Assistant Cashier. 
CHERRYVALE NATIONAL BANK. Capital, $50,000. 
CHERRYVALE, Kansas, February 15, 1892. 


Carson, Pirie, Scott & Co., Chicago, 1U. 
GENTLEMEN :—We will guarantee the payment of any bill of goods which Mr. R. T. Webb 


may buy of you while in Chicago during the present week. If this guaranty is not specific 


enough we will make it satisfactory to you. Yours very truly, 
THE CHERRYVALE NATIONAL BANK, 


By T. C. Molloy, Cashier. 


On the production of the aforesaid guaranty, Webb was allowed to purchase a 
bill of merchandise amounting to $6,395.25. Webb having failed to pay for the 
goods, and having become insolvent, this action was brought to recover the goods 
on the ground of fraud. The trial court directed a verdict for the plaintiff. 

Before Caldwell, Sanborn and Thayer, Circuit Judges. 

THAYER, Circuit Judge (omitting part of the opinion): We think that the trial 
court erred in withdrawing the case from tbe consideration of the jury and that its 
action in that respect cannot be upheld. 

It is not claimed that any oral representations were made to induce the firm of 
Carson, Pirie, Scott & Co. to sell the goods in question on credit or to ship them to 
the purchaser. The representative of the firm who negotiated the sale confessedly 
acted on the assumption that the written guaranty executed by T. C. Molloy as 
Cashier of the Cherryvale National Bank bound the bank, and that the bank was 
able to meet all its engagements. For this reason he made no inquiries concerning 
the financial condition of the buyer or the bank and no representations were made 


on that subject. 
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The first of these assumptions—that the bank had power under its charter to guar- 
anty the payment of the indebtedness contracted by Webb for merchandise—was 
due to a mistake of iaw for which Webb is not legally responsible. The Act of 
Congress under which the bank was organized confers no authority upon National 
panks to guaranty the payment of debts contracted by third parties, and acts of 
that nature, whether performed by the Cashier of his own motion or by direction 
of the board of directors, are necessarily ultra vires. 

A National bank may indorse or guaranty the payment of commercial paper 
which it holds when it rediscounts or disposes of the same in the ordinary course of 
business. Such power it seems a National bank may exercise as incident to the ex- 
press authority conferred on such banks by the National Banking Act to discount 
and negotiate promissory notes, drafts, bills of exchange, and other evidences of 
debt (People’s Bank vs. National Bank (101 U.S. 181; U.S. Nat. Bank vs. First 
Nat. Bank, 49 U. 8. App. 67); but it has never been supposed that the board of direc- 
tors of a National bank can bind it by contracts of suretyship or guaranty which 
are made for the sole benefit and advantage of others. 

The National Banking Act confers no such authority in express terms or by fair 
implication, and the exercise of such power by such corporations would be detri- 
mental to the interests of depositors, stockholders, and the public generally. (Jor- 
ton vs. Bank, 61 N. H. 589; State Nat. Bank of St. Joseph vs. Newton Nat. Bank, 32 
U. S. App. 52,58, 14 C.C. A. 61, 64, and 66 Fed. 691, 694; Bank vs. Smith, 40 U. S. 
App. 690, 23 C. C. A. 80, and 77 Fed. 129.) 

In contemplation of law, therefore, the vendors knew when they sold the goods 
in con'roversy that the guaranty in question was of no avail as a security, even 
though they supposed that it had been executed with the sanction of the board of 
directors. 





NATIONAL BANK—PURCHASE OF ITS OWN STOCK. 
United States Circuit Court of Appeals, Seventh Circuit, January 3, 1898. 
BURROWS vs. NIBLACK. ° 
Where a purchase of its own stock is made by a National bank for cash, and not for the 
purpose of preventing loss upon a debt previously contracted, the Receiver of the bank 
may recover from the seller the amount of money so paid to him. 





This was an action by the Receiver of the Chemical National Bank of Chicago to 
recover of William F. Burrows, the sum of $10,000 which the said bank had paid to 
him as the purchase price of 100 shares of its own stock. The sale took place on 
March 10, 1893, and on the 8th of May following the bank became insolvent. 

Before Woods, Jenkins and Showalter, Circuit Judges. 

Woops, J. (omitting part of the opinion): The principai objections urged are : 
(1) That the validity of the purchase by the bank of its own stock can be questioned 
only by the Government ; (2) that the alleged liability of the bank for the return of 
the money can be enforced only in a court of equity ; and (3) that a tender back of 
the shares of stock purchased was essential to the right of recovery of the price paid. 

The first objection is based upon that line of decisions of which illustrations are 
found in Bank vs. Matthews (98 U. 8S. 621); Bank vs. Whitney (103 U. 8S. 99) and 
Thompson vs. Bank (146 U. 8. 240); but the present case, as we think, is governed 
rather by the principles declared in McCormick vs. Bank (165 U. S. 588) and Bank 
vs. Kennedy (167 U. 8. 362), where the line of cases mentioned is distinguished. 

The transaction here in question was not a purchase made for the purpose of 
preventing, or which was necessary to prevent, loss upon a debt previously con- 
tracted, but, as set forth, it was a bald purchase by the bank of its own stock for 
cash, and necessarily involved for the time being a reduction pro tanto of the cor- 
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porate stock. Even if it were not forbidden by the statute, the transaction would 
be inconsistent with public policy and with established principles of law. 

The suggestion that a reduction of stock by a National bank may be lawfully 
made under section 5143 of the Revised Statutes is irrelevant, because it is not 
shown, and without proof is not to be presumed, even if it were conceivably possi- 
ble, that this transaction could have been justified under the provisions of that 
section. The purchase was outside of and beyond the powers of the bank, and 
therefore, as a corporate act, was void from the beginning; and, while it appears 
from the agreement that the certificates of stock were indorsed in blank, and deliv- 
ered to the President of the bank, the latter did not thereby acquire, nor the plain- 
tiff in error part with, title to the stock. The money having been unlawfully paid 
out, the bank had an immediate right of action to recover it in an action of assump- 
sit. It was not necessary to go into equity, nor to offer a return of stock. 

The judgment of the circuit court is affirmed. 


USURY—WHEN INTEREST IS PAID—RENEWAL. 
Supreme Court of the United States, Feb. 21, 1898. 
BROWN vs. MARION NATIONAL BANK OF LEBANON, KY. 
The forfeiture declared by the National Bank Act for taking illegal interest is not waived or 
avoided by giving a separate note for this interest, or by giving a renewal note in which 


is included the usurious interest. 
The interest is not to be deemed ‘ paid ’’ simply by including it in a renewal note. 





This was an action by John Q. Brown, as assignee, against the Marion National 
Bank of Lebanon, Ky., to recover back usurious interest paid on certain notes. It 


was consoliiated with proceedings in which the bank sought to have allowed against 
the assigned estate renewal notes executed to it by plaintiff’s assignors. From the 
judgment of the Court of Appeals of Kentucky on asecond appeal (85 8. W. 926), 
the plaintiff brings error. 

Mr. Justice Harlan delivered the opinion of the court. 

This case was twice before the Court of Appeals of Kentucky. The first judg- 
ment of the court of original jurisdiction was reversed in that court, and the cause 
was remanded for further proceedings. (92 Ky. 607, 18 S. W. 635.) 

The present appeal brings up for review the final judgment rendered by the 
Court of Appeals of Kentucky on a second appeal to that court. (35 8. W. 926.) 

The case requires the construction of certain provisions of the Revised Statutes 
of the United States relating to National banking associations. 

Section 5197 authorizes a National banking association to take, receive, reserve 
and charge on any loan or discount made, or upon any note, bill of exchange, or 
other evidences of debt, interest at the ra'e allowed by the laws of the State, terri- 
tory or district where the bank is located, and no more, except that where, by the 
laws of any State, a different rate is limited for banks of issue organized under State 
laws, the rate so limited shall be allowed for associations organized or existing in 
any such State. When no rate is fixed by the laws of the Sta e, territory or district, 
the bank may take, receive, r: serve, or charge a rate not exceeding seven per cent., 
and such interest may be taken in advance, reckoni: g t:e days for which the note, 
bill, or other evidence of debt has to run. 

Section 5198 provides : ‘‘The taking, receiving, reserving or charging a rate of 
interest greater than is allowed by the preceding section, when knowingly done, 
shall be decvmed a forfeiture of the entire in'erest which tte note, bill or other evi- 
dence of debt carries with it, or which has been agreed to be paid thereon. In case 
the greater rate of interest has been paid, the person by whom it has been paid, or 
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his legal representatives, may recover back, in an action in the nature of an action 
of debt, twice the amount of the interest thus paid from the association taking or 
receiving the same ; provided such action is commenced within two years from the 
time the usurious transaction occurred. That suits, actions and proceedings against 
any association under this title may be had in any circuit, district or territorial court 
of the United States held within the district in which such association may be estab- 
lished, or in any State, county or municipal court in the county or city in which 
said association is located having jurisdiction in similar cases.” 

The last section clearly makes a difference between interest which a note, bill, or 
other evidence of debt held by a National bank ‘‘ carries with it, or which has been 
agreed to be paid thereon,” and interest which has been “paid.” Interest included 
in a renewal note, or evidenced by a separate note, does not thereby cease to be in- 
terest, within the meaning of Section 5198, and become principal. 

If a bank which violates by that section sues upon the note, bill, or other evi- 
dence of debt held by it, the debtor may insist that the entire interest, legal and 
usurious, included in his written obligation, and agreed to be paid, but which has 
nct been actually paid, shall be either credited on the note, or eliminated from it, 
and judgment given only for the original principal debt, with interest at the legal 
rate from the commencement of the suit. We say ‘‘entire interest,” because such 
are the words of the statute, based on the Act of June 30, 1864 (13 Stat. pp. 95, 108, 
c. 106, § 30), whereas the prior statute of February 25, 1863 (12 Stat. pp. 665, 678, c. 
68, § 46), declared that the knowingly taking, reserving, or charging a greater rate 
of interest than was allowed should be held and adjudged a forfeiture of ‘‘ the debt 
or demand ” on which usurious interest was taken, reserved, or charged. 

The forfeiture declared by the statute is not waived or avoided by giving a sep- 
arate note for the interest, or by giving a renewal note in which is included the 
usurious interest, No matter how many renewals may have been made, if the bank 
has charged a greater rate of interest than the law allows, it must, if the forfeiture 
clau-e of the statute be relied on, and the matter is thus brought to the attention of 
the court, lose the en'ire interest which the note carries or which has been agreed 
to be paid. By no other construction of the statute can effect be given to the clause 
forfeiting the entire interest which the note, bill, or other evidence of debt carries, 
or which was agreed to be paid but which has not been actually paid. 

It is said that, within the meaning of the statute, interest is ‘‘ paid” when in- 
cluded in a renewal note. and when suit is brought upon the last note, calling for 
interest from its date, only the interest accruing on the apparent principal of that 
note is subject to forfeiture. We think that the statute cannot be so construed. 
If, within the meaning of the statute, interest is ‘* paid” simply by including it in a 
renewal note, it would follow that, as soon as the usurious interest is included in a 
renewal note, the borrower or obligor could sue the lender or obiigee, and ‘‘ recover 
back * * * twice the amount of the interest thus paid,” when he bad not, in 
fact, paid the debt, nor any part of the interest as such. This cannot be a sound 
interpretation of the statute. The words ‘‘in case the greater rate of interest has 
been paid,” in Section 5198, refer to interest actually paid, as distinguished from in- 
terest included in the note and only ‘‘agreed to be paid.” If, for instance, one exe- 
cutes his note to a National bank for a named sum as evidence of a loan to him of 
that amount to be paid in one year at ten per cent. interest, such a rate of interest 
being illegal, and if renewal notes are executed eavh year for five successive years, 
Without any mon y being in fact paid by the borrower (each renewal note including 
past interest, legal and usurious), the sum included in the last note in excess of the 

sum originally loaned would be interest which that note carried or which was agreed 
to be paid, and not, as to any part of it, interest paid. 

It is difticult to tell from the reco:d when there were actual payments of usuri- 
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ous interest as such. Sometimes interest is said to have been paid when it is evi- 
dent that it was onlyincluded ina renewal note. But that, as we have said, was 
not payment, within the meaning of the statute. (Driesbach vs. Bank, 104 U.S. 52.) 
If the note when sued on includes usurious interest, or interest upon usurious in- 
terest, agreed to be paid, the holder may, in due time, elect to remit such interest, 
and it cannot then be said that usurious interest was paid to him. (McBroom vs. 
Investment Co. 153 U. 8. 318, 328; Stevens vs. Lincoln, 7 Metc. [Mass.] 525, 528; 
Saunders vs. Lambert, 7 Gray, 484, 486 ; Stedman vs. Bland, 26 N. C. 296, 299.) If 
at any time the obligee actually pays usurious interest as such, the usurious trans- 
action must be held to have then, and not before, occurred, and he must sue within 
two years thereafier. 

It is proper to state that the judgment before us for review was not in accord- 
ance with the views of the Court of Appeals of Kentucky, as expressed when the 
case was first before that court on appeal. (92 Ky. 607, 188. W. 635.) The ruling 
then made by that court was not followed in the subsequent case of Snyder vs. Bank 
(94 Ky. 23!, 2158. W. 1050), in whic’: the language of Judge Acheson in Bank vs. 
Hoagland (7 Fed. 159, 161) was approved, as follows: ‘‘ By the terms of the Act of 
Congress [the National Bank Act], the charging of such rates of interest [in excess 
of the legal rate] worked a forfeiture of the entire interest which the several notes 
carried with them. Now, such forfeiture was not waived by the giving of subse- 
quent notes, although, as respects them, the agreed rate of interest was a legal rate. 
They were mere renewals, and given without any new consideration. Nor did the 
new notes operate as payment of the debts for which they were given. In so far, 
then, as the notes in suit embraced the forfeited interest, they are without consider- 
ation. Moreover, it is an established principle that, if there be usury in the original 
‘transaction, it affects all consecutive securities, however remote, growing out of it; 
and neither the renewal of the old nor the substitution of a new security, between 
the same parties, can efface the usury. The bank incorporated in the new notes 
usurious interest, previously charged, as a part of the new principal, and this illegal 
consideration pervaded the whole subsequent series of notes. Upon each fresh re- 
newal interest was charged upon usurious interest, which had entered into the prior 
notes as principal.” 

It was contended in the Court of Appeals of Kentucky in the present case that 
its ruling, when the case was first before it, was different from its subsequent rul- 
ing in Sydner vs. Bank. That curt conceded that the two cases were not in har- 
mony on the question whether the bank could recover the usurious interest em. 
braced in the renewal notes. ‘‘ Nevertheless,’’ the Court said, ‘‘ we hold that the 
judgment on the former appeal is the law of this case.” It was the latter view 
which made it necessary for the appellants to prosecute the present appeal. 

As the judgment in this case did not proceed upon the principles herein stated, 
but rested upon an erroneous interpretation of the statute, it must be reversed. 
The necessary calculations can be m de in the State court. For the reasons stated, 
the judgment is reversed, and the cause remanded for further proceedings consistent 
with this opinion. Reversed. 


SET-OFF—DEMAND NOTE. 
Supreme Court of Michigan, Dec. 7, 1897. 
CITIZENS’ SAVINGS BANK vs. VAUGHAN, et al. 
Where a bank holds the demand note of a customer it may set off the same against his 
deposit. 


The Michigan Mortgage Company, Limited, which had an account with the Cit- 
izens’ Savings Bank, became insolvent. At the time of the failure the company had 
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to its credit with the bank $1,849.96, and the bank held its demand note for $6,000. 
The bank claimed a right of set-off. 

GRANT, J. (after stating the facts): 1. Did the bank have the right to offset the 
deposit of the mortgage company? If the note was due, the offset was properly 
allowed. It is conceded that banks have a lien upon deposits for debts due from 
their depositors. No lien, however, attaches until the maturity of the debt. (Bolles, 
Banks, § 374; Gibbons vs. Hecox, 105 Mich. 513.) 

The learned counsel for the Receivers cite several authorities upon the question 
of reasonable time to be allowed before a demand note becomes overdue and dis- 
honored. Those cases affect solely the liability of indorsers. They have no appli- 
cation in suits upon a note between the promisor and the promisee. In such a case 
the universal rule is that the note is due at once, and that no demand is necessary 
before bringing suit. (Palmer vs. Palmer, 36 Mich. 487; Beardsley vs. Webber, 104 
Mich. 88; Bank vs. Hosie [Mich.] 70 N. W. 890.) 

If the note be due so that suit may be brought without demand, it is also due, 
for the purposes of offset, when the promisor sues the bank to recover claims 
against it. 

The Receivers introduced evidence from which they argue that these demand 
notes were not intended as temporary loans, and would not become due until some 
future time. The plain terms of the contract cannot be thus changed. The paper 
is a demand note, pure and simple, and is to be controlled by the rules applicable to 
such paper. The circuit judge rightly held that the deposit is an offset. 





COUNTY FUNDS—LIEN—INSOLVENCY. 
Supreme Court of Georgia, May 21, 1879. 
GLYNN COUNTY vs. BRUNSWICK TERMINAL COMPANY, et al. 


Where county funds are deposited in a bank, and the bank fails, the county, in a contest 
over the distribution of the assets, is not entitled to a lien on these assets in preference 
to the individual depositors. 





Smumons, C. J.: It appears from the record that the treasurer of the county of 
Glynn deposited a certain amount of the money of the county in the Brunswick 
State Bank, and that the Brunswick Terminal Company and others were also depos- 
itors. The bank failed. A creditors’ petition was filed for the purpose of winding 
up the affairs of the bank and distributing its assets. The county of Glynn was 
made a party, and, in its intervention, claimed a preference over all other depositors 
in the distribution of the assets. On the trial of the case the court ruled that the 
county had no preference over the other depositors, but must share pro rata with 
them. To this ruling the county excepted. 

According to the rulings of this court, the State, in a contest of this kind, would 
be entitled to a preference. These decisions are based upon our adopting Act of 
1784, wherein the common law of England was made the law of this State. By that 
law, the King of England, by his prerogative right, had a preference over all of his 
subjects in regard to debts due the crown. This court, in the case of Robinson vs. 
Bank (18 Gu. 65), held that the State, on account of its sovereignty, had the same 
prerogative right in regard to the collection of debts due it as the King of England 
had with respect to debts due the crown, and ruled in that case that, although the 
State had a lien junior to that of one of its citizens, the State’s lien had preference. 
This ruling has been followed in other cases, notably that of Seay vs. Bank, 66 
Ga. 609. 

While it may be true that the State, on account of its prerogative right, has this 
preference, we cannot hold that the same right applies to the counties of the State. 
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If there is such a thing as preroga‘ive right of preference on the part of the State, 
it cannot be divided among the 137 counties of which it is composed. (8 Bac. Abr., 
under head ‘‘ Prerogative.’’) 

We think it safe to hold that the county has no such prerogative right as the 
State. Not having this right, in order to obtain a preference over the other depos- 
itors it must show some statutory right. 

We have no statute which gives a county which is a depositor in a bank a lien or 
preference over other depositors of the same class. It is true there is a statute giv- 
ing a county a lien for its taxes in preference to others, but a lien for taxes and a 
lien upon the assets of an insolvent debtor for money deposited stand upon alto- 
gether different footings. The lien of the county for taxes as against the property 
taxed by it (the lien being given by statute) is one thing ; and the claimed right of 
the county to priority over other creditors in regard to an indebtedness for money 
received from the county, whether or not that money has been collected from taxes, 
is another and an altogether different thing. In the one case a statute gives the lien 
for taxes upon the property of the citizen. In the other there is no statute giving 
any lien. In the absence of any legal right of preference in such cases, the county 
must stand upon an equal footing with other depositors. Judgment affirmed. 








ACTION BY HOLDER OF CHECK—ASSIGNMENT. 
Court of Civil Appeals of Texas, Dec. 2, 1897. 
HOUSE vs. KOUNTZE, et al. 
The holder of a check cannot sue the bank thereon until the check has been accepted.* 


This was an action by T. W. House against Kountze Brothers to recover upon a 
check drawn on them by Bonner & Bonner, to the order of the plaintiff. At the 
time the check was drawn Bonner & Bonner had sufficient funds on deposit with 
the drawees to pay the same, but became insolvent before the same was presented, 
and the drawees claimed a right of set-off. 

Appellant’s contention is that the drawing of the check operated as an assign- 
ment to him, pro tanto, of the amount of the funds deposited to the credit of Bonner 
& Bonner with Kountze Brothers, and gave him a right of action against Kountze 
Brothers, although the check was never accepted by them. It is well settled that 
a bank deposit is a debt owed by the banker to the depositor, and that a part of a 
chose in action may be assigned, and suit maintained against the debtor for the part 
so assigned. (Harris Co. vs. Campbell, 68 Tex. 27.) 

But there is a difference of opinion about the right of a holder of a check drawn 
by a depositor against money deposited by him in a bank, and never accepted by 
the bank, to maintain a suit thereon against the bank. The weight of authority is 
that such a suit cannot be maintained. This is the rule in England—made so by an 
Act of Parliament codifying the law upon the subject of bills of exchange, and the 
decisions of the English courts before that time. But the Act does not extend to 
Scotland, where the bill operates as an assignment from the time that it is presented to 
the drawee. (4 Eng. Rul. Cas. 169.) 

The Act referred to defines a check to be ‘a bill of exchange drawn on a 
banker payable on demand.” It is also the rule adopted by the Supreme Court of 
the United States and many other courts in this country. On the other hand, quite 
a number of the States have adopted the contrary rule, and hold the drawing 
of a check by a banker, agaiust funds upon deposit, isan assignment pro tanto of 
the funds in the hands of the banker to the drawee of the check, or, at least, if 
there is no assignment, that the check holder has such a privity of contract with 
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* This is the rule of the Negotiable Instruments Law. 
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the banker as to authorize him to maintain the action against the bank, upon an 
implied promise to pay the check of the depositor. 

For a collation of the authorities, pro and con, see 5 Am. & Eng. Enc. Law (2d 
Ed.) p. 1061 e¢ seg. and p. 1065 e¢ seg. and notes; also for a collation and discussion 
of the authorities, 2 Morse, Banks (8d Ed.) § 513 e¢ seg. and § 528 e¢ seg. Notes cit- 
ing the English and American cases upon the question will be found in 3 Eng. Rul. 
Cas.. at pages 757 and 760. 

The courts holding that the drawee of an unaccepted check has no right of action 
against the banker do so upon the grounds that the contract is with the depositor, 
and the bank owes no duty to the check holder and therefore can maintain no 
action, for the want of privity of contract; that the check is simply an order that 
may be countermanded at any time, and does not act as an assignment, legal or 
equitable of the deposit upon which it is drawn, or create a lien thereon, at law or 
in equity ; that the contract of the bank with the depositor is entire, and the drawer 
of the check may not split up his cause of action against it; and that to allow the 
check holder to sue would be to give the right of action to two persons for the same 
thing. These courts, however, have recognized the principle that there may be an 
assignment of the fund in the bank to the drawee of the check, growing out of the 
intention of the parties, and the circumstances of the case. There are quite a num- 
ber of cases in the Supreme Court of the United States, and other courts, illustrat- 
ing this principle, and they are easily distinguished from, and in no wise conflict 
with, the cases holding to the general doctrine that no action can be maintained. 

The leading case relied upon in support of the rule that the check-holder cannot 
maintain an action against the bank is Bank vs. Millard (10 Wall. 152). 

In that case a paymaster of the Army drew a check on the bank, in favor of 
Capt. Millard, in payment of a balance due him by the Government. The check 
fell into the hands of another person, and the bank paid it on a forged endorsement. 
Millard recovered the check, and sued the bank. The court held that in the absence 
of proof that the check had been accepted by the bank, or charged against the 
drawer in a settlement with the bank, Millard could not maintain a suit against the 
bank ; and this rule has been adhered to in all the subsequent decisions of that 
court whenever the question has been raised. But, as above stated, there are cases 
in which the court has held that there was an assignment of the fund to the deposit 
of the drawer in the bank, in favor of the drawee of the check arising out of the 
particular transaction. 

A case illustrating this principle is that of Bank vs. Yardley (165 U.S. 684), 
from which it appears that the President of the Keystone National Bank of Phila- 
delphia solicited the Fourth Street Bank to give his bank $25,090 in gold certificates 
to meet its balance at the clearing-house. He represented that his bank had about 
that sum on deposit with the Tradesmen’s National Bank of New York, and exhib- 
ited a memorandum showing that to be the case, and «ffered his check for the 
amount. The check was taken, and the gold certificates delivered. On the next 
morning, before the check was presented to the New York bank, the Keystone Na- 
tional Bank was closed, by the order of the United States Comptroller of the Cur- 
rency. The suit was a bill in equity to subject the money which had been paid to 
the Receiver to the payment of the check; and it was held that the rule that the 
check-holder cannot sue the bank upon which his check is drawn was recognized, 

but that the transaction showed an assignment of the particular fund on deposit 
with the New York bank to the credit of the drawer. 

So there is no conflict of decision in the Supreme Courtof the United States upon 
this question. The same principle is recognized by the other courts which hold 
that the check-holder has no right to sue the bank upon an unaccepted draft. 

There are two leading cases in support of the contrary doctrine, which allows 
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the check-holder to sue, decided about the same time. They are Mogarties vs. Bank 
(12 Rich. Law 518) and Munn vs. Burch (25 Ill. 35). 

The Supreme Court of South Carolina, in Fogarties vs. Bank, in the well-consid- 
ered opinion delivered by Judge Johnson, in sustaining the right of a check-holder 
to sue, bases it upon the implied contract between the holder of the check and the 
bank. In Munn vs. Burch the Supreme Court of Illinois holds that there is not 
only an implied contract to pay, but an equitable assignment pro tanto of so much 
of the fund on deposit in the bank as the check amounts to, in favor of the drawee 
of the check. 

The authorities are quite numerous on both sides of the question, and reasons 
are given by judges delivering the opinions of the courts, in support of their 
views, which are cogent to sustain the position taken. The text writers, in dis- 
cussing the question, uniformly favor the rule giving the check-holder the right to 
sue. ‘Tiedeman, who is more conservative than Morse, says: 

‘“‘ The cases which deny the right of the check-holder to sue the bank are by far 
more numerous than those which recognize his right. And although it is not diffi- 
cult to demonstrate that the ruling of a minority of the courts is more rational, and 
more consistent with the general principles of the law, in order to secure the much- 
desired uniformity of rules throughout the Unithd States, in respect to commercial 
law it may be best for the minority to yield to the majority, on the ground that 
communis error facit jus.” 

(Tied. Com. Paper, § 462.) 

In this State the question may be said to be res integra, since our Supreme Court 
has never passed on it. It came before the Court of Civil Appeals for the Fourth 
District, and that court, in an opinion by Chief Justice James, sustained the right 
to sue. (Doty vs. Caldwell, Tex. Civ. App. 38 S. W. 1025.) The old Court of Ap- 
peals held also to the same effect. (Bank vs. Randall, White & W. Civ. Cas. Ct. 
App. § 975.) 

Counsel for the appellees Kountze Brothers contend that the law in New York 
should control the question as presented in this case, because the check was druwn 
on a bank in New York, to be paid out of a deposit there. It may be conceded 
that the position is correct. (Ad¢t vs. Bank, Ill. Sup. 42 N. E. 856.) Yet there was 
no proof of what the law of New York is. But, as this is a question of the law 
merchant, the court might, perhaps, take judicial notice of the law merchant as 
prevailing in the State of New York, in absence of proof to the contrary. (Whart. 
Ev. § 298.) The court, however, must inform itself as to the state of the law, and, 
in doing so, finds that there is a hopeless conflict in the decisions, and, in the absence 
of proof of any statute of New York upon the question, must at last decide it upon 
general principles. The decisions of the New York courts cannot be more than 
persuasive, because they cannot be noticed judicially as furnishing evidence of 
what the law of New York really is. 

After a careful examination of the authorities, and a full consideration of the 
reasons in favor of and against the right to sue, a majority of the court are of the 
opinion that the weight of reason, as well as of authority, is in support of the rule 
that the suit cannot be maintained. The writer has reached the opposite conclu- 
sion, and is of the opinion that, while the weight of authority is against the rule 
authorizing the suit, yet, as stated by the text writers, the weight of reason is with 
those courts which hold that the check-holder has the right to sue the bank, although 
his check has never been accepted. 

In view of the conclusion reached by a majority of the court, it becomes un- 
necessary to pass upon the right of Kountze Brothers to set-off the deposit against 
the note of Bonner & Bonner, or to determine the effect of the garnishment. The 
judgment of the court below will be affirmed. Affirmed. 
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REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 





Editor Bankers’ Magazine: BARRE, Vt., March 29, 1898. 
Sir :—Some years ago this bank had stolen from its vault $1,200 of unsigned currency. 
This, of course, stands charged to us on the books of the Department, but we have never 
received any benefit from it. The same was signed by the robbers and placed in circulation, 
and these bills when returned to the Department for redemption were, of course, thrown 
out. Is there any way we can have new bills issued to us? B. W. BRALEY, President. 
Answer.—There appears to be no statute which empowers the Treasury Depart- 
ment to afford the bank relief in such a case. 
Editor Bankers’ Magazine: on RANDOLPH, Wis., March 5, 1898, 
Srr :—We have understood that a late decision of our Supreme Court rules that assign- 
ment of realty mortgage if it is first mortgage makes it the second and makes second mort- 
gage first, and would like to know if that rule goes in all States, and if so, is it considered 
constitutional law ? FRED. L. WARNER, President. 
Answer.—We think our correspondent must be under some misapprehension. The 
Supreme Court of Wisconsin may have decided that under the particular circum- 
stances of the case before it the assignee of the first mortgage would hold it subject 
to the lien of the second mortgage. This often happens because of equities which 
arise between the parties. But where there are no such equities, the assignee of the 
first mortgage stands in the place of his assignor ; and the assignmentdoes not have 
the effect of postponing the lien of that mortgage. This rule is so universal and 
elementary that we cannot believe that the Wisconsin Court would adopt a different 


view. 


Editor Bankers’ Magazine : Mich., March 26, 1898, 

Sir :—A ships acar of grain to B on Saturday, both residing in this State, and draws a 
demand draft for the same with bill of lading attached, shipper’s order, “notify B.” The 
same day he deposits the draft with his bankers and receives credit for it. Some time before 
this he has instructed his bankers to forwaréc all future drafts on B to a certain bank in B’s 
city for collection. Upon receipt of the draft A’s bankers immediately forward it to this 
particular bank for “ collection and returns,” the draft reaching destination Monday morn- 
ing. Just before the opening of the bank Monday morning B chattel mortgages all his 
stock, including “ all grain in transit” to this bank for $10,000. We do not know when the 
draft was first presented for payment, but on Thursday of the same week B paid the freight 
and obtained the grain, and not until Saturday did his bank return the draft which reached 
A’s bankers the next Monday morning with the information on the back “says return.” 
Prior to this neither A nor his bankers had obtained any information of B’s insolvency. 

Does not this proceeding look like an effort on the part of the bank to increase their 
security by allowing B to obtain the grain ? 

Is the bank in B’s city liable for not presenting and returning the draft in time for A to 
stop the car in transit ? CASHIER. 


Answer.—If the draft reached the bank on Monday, that bank as collecting 
agent was bound to use due diligence to protect its customer. As it knew that B 
was insolvent, it did not have until the following day to make presentment, as in 
ordinary cases, but was required to do this at once and give immediate notice to 
the forwarding bank. (First Nat. Bank vs. Fourth Nat. Bank, 77 N. Y. 320.) In 
the case cited it was said: ‘‘ Suppose an agent receives for collection from the 
payee a sight draft. No circumstances can make it his duty, in order to charge to 
drawer, to present it for payment until the next day. He has entered into no con- 
tract with the drawer, is not employed or paid by him to render him any service, 
and owes him no duty to protect him from loss. What is required to be done to 
charge the drawer is simply a compliance with the condition attached to the draft, 
as if written therein ; and that condition is in all cases complied with by presenta- 
tion, demand and notice on the next day after receipt of the draft. But suppose 
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the agent, on the day he receives the draft, obtains reliable information that the 
drawee must fail the next day, and that the draft will not be paid unless immedi- 
ately presented, what then is the duty he owes his principal, whose interest fora 
compensation he hasagreed with proper diligence and skill to serve in and about the 
collection of the draft? Clearly, all would say, to present the draft at once; and 
if he fails to do this and loss ensues, he incurs responsibility to his principal, 
and yet the drawer would be charged if it was not presented until the next day.” 

Such rule would appear to apply with particular force where, as in this case, 
the collecting bank has an interest of its own which might conflict with its duty 
as such agent. If, therefore, it can be shown that loss could have been pre- 
vented if the collecting bank had performed its duty, we think that bank would 
be held liable for such loss. 


Editor Bankers’ Magazine: SAVANNAH, Ga., March 22, 1898, 

Srr :—When a time draft is discounted prior to acceptance and the proceeds paid to the 
drawer, is the bank discounting it a bona fide holder for value so as to exclude the equities of 
the acceptor? 


The Supreme Court of Michigan, in a case reported on page 397, vol. 53 0f the BANKERS’ 
MAGAZINE, decided this question in the negative, but lawyers to whom I have shown the de- 
cision do not regard it as good law. SUBSCRIBER. 

Answer.—We do not believe that the rule adopted by the Michigan court is a 
sound one. It will be observed that the authority cit.d in the opinion is the New 
York case of Furmers and Mechanics’ Bank vs. Empire Store Dressing Co. (5 Bosw. 
290.) So far as this case supporis the proposition it has been overruled by the Court 
of Appeals of New York in Heuertematte vs. Morris (101 N. Y.63.) In that case the 
Court said: ‘‘It is said that the Farmers and Mechanics’ Bank vs. Empire Stone 
Dressing Co. (5 Bosw. 290) is authority for the position. It is true that some ex- 
pressions of the tearned judge writing in that case may justify the citation, yet it 
should be considered that those remarks were unnecessary to the decision of the 
case, and the same court have twice since then refused to follow it. We conceive 
the rule there laid down finds no support in the doctrines of the text-writers or the 
reported cases. If a party becomes a bona-fide holder for value of a bill before its 
acceptance, it is not essential to his right to enforce it against a subsequent acceptor, 
that an additional consideration should proceed from him to the drawee. ‘The bill 
itself implies a representation by the drawer that the drawee is already in receipt of 
funds to pay, and his contract is that the drawee shall accept and pay according to 
the terms of thedraft. The drawee can, of course, upon presentment, refuse to ac- 
cept a bill, and in that event the only recourse of the holder is against the prior par- 
ties thereto ; but in case the drawee does uccept a bill, he becomes primarily liable 
for its payment, not only to its indorsees, but also the drawer himself. 

The delivery of a bill or check by one person to ano:her for value implies a rep- 
resentation on the part of the drawer that the drawee is in funds for its payment, 
and the subsequent acceptance of such check or bill cons:itutes an admission of the 
truth of the representation, which the drawee is not allowed to retract. By such 
acceptance the drawee admits the truth of the representation, and having obta ned 
a suspension of the holder’s remedies against the drawer, and an extension of credit 
by his admission, is not afterward at liberty to controvert the fact as against a bona- 
fide holder for value of the bill. The p yment to the drawer of the purchase-price 
furnishes a good consideration for the acceptance which he then undertakes shall be 
made, and its subsequent performance by the drawee is only the fulfillment of the 
contract which the drawer represents he is authorized by the drawee to make. 

The rule that it is not competent for an acceptor to allege as a defense to an 
action ona bill that it was done without consideration, or for accommodation, a3 
against a bona-fide holder for value of such paper, flows logically from the conclu- 
sive force given to his admission of funds, and is elementary.” 











PRICES OF COMMODITIES. 





3 MOORGATE STREET BUILDINGS, LONDON, E. C. 
March 11, 1898. 
Editor Bankers’ Magazine: 
Sir :—The following are the index numbers of the prices of 45 commodities, the 
average of the 11 years 1867-77, being 100: 


Average. Average. 

CE  cbickdnverndseseenosesecenetesdues 79  bskbinnnentnsescesesesenesants 59.2 

SE sncdesechesadedeesaeseuncéeesesnen 67 I Bs icc ccevewceesccensesods 62.0 

— ee 63.4 

Ps cenendubegebenentesésencuseudeaenndes 72 I Sone ncacneddascecedseces 62.4 

cli iiiatiaineiibaeds: ae ‘dain ammaliiaiantihd 68 SM inknccaddaseddccetiunenees 62.8 

Di iiciacitnd iiss thle dbiks tial eis iainesin adem maditanihiond 63 EE dcncbeeecncesscncdsssees 63.4 
Dl bistdcadkedsdiieses destaseeviessentbeds 62 
Diicicvihéiaaiinadiassenanwitéedousent 61 
Diithedentanidedbensneceneksesesnneasunen 62 





During last month (February) there was a slight improvement for several articles, 
particularly metals and cotton, and the index number is on a par with the best time 
last year. 

The prices and index numbers of silver were as follows (60.84d. per oz. being the 
parity of 1 gold to 15% silver = 100): 


Average. 
MimGienes TOCRENOT, BEGG, BOING 0. ccccccccccccccccecscccccccscoceccccescccccscccecess 49.0 
ee Bs Bs Ha on cccccccccccccccsscccccecsscctcéscccoescoccssesoscoces 39.2 
Be SI Hs TR cacccsocsdccccccsesccesscesoncesedensoesicesees+eeses 43.8 
ED, TH Ms cceccccececceccdesceccceessccsosecevssoesccoesceceens 43.0 
Se I ,, LE Cs oi cavicceccncsencecsssevensadendccnsecnsocdecesace cee 42.1 


In my letter of January 13 I gave an estimate of the Russian currency require- 
ments of silver, and I put the total wanted to replace the 233,000,000 roubles in one 
and three rouble notes at 4,201,000 kilos. fine, or 146 million oz. standard, assuming 
that the stock of old silver in Russia will be sufticient for small coins. I also esti- 
mated that the purchases for coinage purposes during the last three years must have 
amounted to 2,700,000 kilos. fine, equal to 94 million oz. standard. The report of 
the Russian Minister of Finance has since been received, and, in conjunction with 
his last year’s report, the above estimate must be slightly corrected. It appears 
that the purchases in 1895-96 amounted at coining rate to 100 million roubles, and in 
1897 to 39 million roubles. The purchases last year were therefore smaller than in 
the preceding years, and the large shipments from England to Russia (£6,638,000) 
must, toa great extent, have consisted of silver bought in 1896. ‘The meial was 
sent from here to France and Belgium, to be coined for Russian account at the Paris 
and Brussels mints, and was returned again to England for transhipment to Russia. 
This explains the large imports here from France and Belgium (£5,600,000), and the 
enormous figure of the total imports of silver of £18,000,000. 

The total purchases by Russia for coinage purposes during the three years 
amounted to 139 million roubles—equal to 2,500,000 kilos. fine or 87 million oz. 
standard—leaving still a balance required for exchanging the small notes of 94 mil- 
lion roubles—equal to 1,700,000 kilos. fine or 59 million oz. standard. The actual 
coinage in 1895-96 reached 45 million roubles and in 1897, 67 million roubles—a total 
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of 112 million roubles ; and according to this there would have remained a stock of 
bullion on hand of about 27 million roubles. 

The Russian Minister of Finance believes that the total requirements of the coun- 
try, including minor coins of low standard (.500 fine), at 244-3 roubles per head of 
population, will amount to 320-380 million roubles; he further estimates the quan- 
tity of high standard silver (.900 fine) already available at the end of last year at 162 
million roubles, and the general supply at 240 million roubles. He must, therefore, 
assume that the quantity of low standard coins in circulation amounts to about 78 
million roubles. On this basis, the quantity still to be purchased would be between 
80 and 140 million roubles—equal to 1,440,000-2,520,000 kilos. fine or 51-88 million 
oz. standard—and the Minister says that the purchases will be on a considerably 
smaller scale than hitherto. Probably some 50-60 million oz. standard will be suf- 
ficient for some time to come, and this will be equal to about 30-33 per cent. of a 
year’s production of the world. Yours faithfully, 
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A. SAUERBECK. 








Views on Currency Reform.—Mr. Bradford Rhodes, the Editor-in-Chief of the BANK- 
ER’S MAGAZINE Of New York, recently spent a few days in Washington. In addition to his 
editorial duties, Mr. Rhodes is President of the Mamaroneck Bank and of the Union Savings 
Bank of Westchester County, both located at his home town of Mamaroneck. He is also 
proprietor of a large stock farm on Quaker Ridge in Westchester County. Besides his di- 
versity of interests, he is regarded as an authority on banking and monetary affairs, and 
takes a deep interest in the pending reform of the currency now being agitated in Congress. 

Asked what action, in his judgment, Congress should take at the present time, he re- 


plied: 

‘In my judgment, it is essential not only for the success of the Republican party, but to 
maintain the integrity of the finances of the Government, that something positive should 
be done at the present session relative to improving existing currency conditions.” 

** What should be done to bring about the required change in our financial condition?” 

“* My reply to this question is based on the broad proposition that first of all the business 
men of the country are honest, and are desirous not only of improving their own condi- 
tions, but of maintaining the integrity of the Government as well. The friend of silver is 
not wedded to his opinions to such an extent but that he is open to conviction and a change 
of heart as soon as he realizes that the change will be better not only for himself, but for all 
others with whom he is associated in business enterprises. Speaking something asa politician, 
the present Administration will necessarily be charged with all the failures to make material 
progress of the citizen possible, as well as its failures to enact laws tending to improve exist- 
ing conditions, whatever they may be. The feeling of unrest among the people must be met. 
The citizen wishes first to improve his own condition, and secondly to look out for the best 
interests of his immediate neighborhood, his township, his county, his State, and necessarily 
the larger community of States embraced in the Union. From a purely political standpoint, 
from my observation, the party in power will gain an immense advantage by promoting 
and pushing to a vote in the House of Representatives a simple, definite and clearly under- 
stood measure for reforming existing currency laws so as to meet the actual demands of 
business in every section of the country. 

While it is generally acknowledged that there is plenty of money in the United States, 
yet in very many localities it cannot possibly be had to meet actual business requirements. 
Technically, the gold standard is an absolute fact on the statute books of the United States 
to-day. The broader and more crying demand of the times is to so distribute the money of 
the country as to make it available at the places and at the times where and when it is re- 
quired, 

In every community there are hundreds of men who are ‘begging for leave to toil,’ as 
Burns so aptly said, but the avenues of vocation are closed for lack of the proper resources 
with which to start the wheels of industry. Makeit possible to issue currency at once safe 
and elastic and available, as above noted, and the prosperity of the whole people will be ma- 
terially enhanced. 

The issuance of credit currency against well-defined banking capital is a possibility even 
under existing conditions, and 1 am well assured that the wisdom concentrated in Congress 
will solve the vexed question in the near future. 

After all, the question of finance is not so complicated as the average politician would 
make people believe. Apply the common principles of commercial integrity to the side of 
finance and the question will be more clearly understood.” —Providence (R. I.) Journal. 
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HENRY M. KNOX. 





The resignation of Hon. Henry M. Knox as Vice-President of the Security Bank 
of Minnesota, at Minneapolis, temporarily removes from the activities of banking a 
man who has worked earnestly and successfully in that field for almost a half cen- 
tury, and who has certuinly earned a resting spell. There are few more distinguished 
names in the recent history of American banking than that borne by the subject of 
this sketch, and the MAGAZINE’s readers will no doubt be interested in an outline of 
his career as a banker. 

Mr. Knox is a native of Knoxboro, Oneida County, New York, and is a graduate 
of Hamilton College, Clinton, N. Y., of the class of 1851, having as classmates 
Charles Dudley Warner, Penoyer L. Sher- 
man, of Chicago, Prof. Willard Fiske, 3 r 
and others who have attained distinction. 4 

After leaving college he took a posi- 3 
tion as teller in the Bank of Vernon, 
N. Y., of which his father, John J. Knox, 
was President, serving there for two 
years. In 1853 he removed to New York 
city and became a clrk in the old Mer. 
chants’ Bank in Wall Street. 

An incident in the early career of Mr. 
Knox affords a striking example of how 
helpful a kind and thoughtful word often 
is. The circumstances surrounding his 
first employment in a New York bank are 
thus related by Mr. Knox: 

“T had no acquaintance in New 
York when I went there save one college 
mate. I carried a single letter of intro- 
duction from my father to an old business 
friend whe afterward rather reluctantly 
became surety on my bond at the Mer- 
chants’ Bank. It was doubtless a piece CLA ou, vi Mi oK ‘ 
of presumption in me to ask it. But I Pg 
had a fixed purpose in going to the city 
and began it at once by writing each evening several applications for a bank posi- 
tion, which I personally distribuied during the day, at the same time seeking 
a personal interview with the bank officers. Through natural timidity however 
and the novelty of the situation, I gained no such opportunity until just at the 
close of the fourth day, when my good fortune (or as I believe a guiding Prov- 
idence) took me into the Bank of America, then and now at the corner of Wall 
and William Streets. How the bank looked at that time may be seen by the accom- 
panying illustration. To me it seemed a wonderful building. 

Upon inquiring for the Cashier of the bank I was directed to an elderly gentle- 
man, whose name from that hour became and has remained fragrant in my memory 
during the intervening forty-five years. This gentleman was James Punnett, the 
Cashier at that time of the Bank of America. I know but little more of him, for I 
5 
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soon became absorbed and loaded down with the duties of my desk. But his kind- 
ness to a green and home-sick country boy revealed his character to me, and years 
afterward when I heard of his death he had one sincere and silent mourner whom he 
never otherwise knew. His opportune kindness also led to the formation of a vow, 
which has been faithfully lived up to, that that kind and helpful word should be 
perpetuated at every opportunity that a lifetime would afford. 

Mr. Punnett alone of all the officers of banks in the whole city asked me to be 
seated, and opening my application he read it through. Then noting my penmanship 
he said that he saw that I was liberally 
educated, and also that I had had some 
experience in a country bank, and put 
me through a sort of civil-service exam- 
ination on bank duties, and expressing 
his regret that he had no vacant place 
to offer me, said that if I would call on 
his friend next door I might hear of 
something to my advantage. Thank- 
ing him as fully as I could I went 
home and began writing applications 
oe a) ees for next day's round, having no idea 
hrs 2S ol eocqgie fee = s«Of:‘‘ caidiling in next door,’ as I had been 
=A aa = there already and had no desire to go 
Re = ~ again. However on the second morn- 

helt ing I received a line from the Cashier 

TES BANK OF atunrcA (205). of the Merchants’ Bank, who at Mr. 

Northwest ¢ a wae ann William Streets, Punnett’s suggestion, as it proved 

New York. ’ ’ 

asked me to call, and the interview re- 

sulted in my ‘hanging up my hat’ at that very hour and remaining with the Mer- 

chants’ Bank until my marriage and removal to Minnesota in 1857. The recep- 

tion I had received at my first call at the Merchants’ I learned afterward was 

owing solely to a fit of indigestion, and the officers of that institution—John J. 

Palmer, the President, and Augustus E. Silliman, the Cashier—I came highly to 
esteem.” 

In 1857 Mr. Knox resigned his position with the Merchants’ Bank and removed 
to St. Paul, Minn., and with his brother, John Jay Knox, established a private 
banking business there. This business was discontinued just after the breaking out 
of the Civil War in 1861, and he was appointed National Bank Examiner for Minne- 
sota and Northern Wisconsin. He wasafterward chosen Cashier of the First National 
Bank of St. Paul, where he remained until 1877, when he resigned and made the 
tour of Europe. At that time he visited Paris, Munich and Copenhagen in the 
interests of the United States Treasury Department. 

In 1878 he was appointed by Gov. John §S. Pillsbury the first Public Examiner 
for the State of Minnesota under the law creating the office. He was re-appointed 
by Govs. Pillsbury, Hubbard and McGill, serving in all ten years. To the duties of 
this office were added those of the Superintendent of Banks, both of which positions 
with their novel, complex and difficult requirements he acceptably filled. In 1888 
he resigned to accept the position of Vice-President of the Security Bank of Minne- 
sota, at Minneapolis, one of the largest and staunchest financial institutions of the 
Northwest, continuing in that position until the first of April of the present year 
when he resigned for the purpose of seeking rest and recreation in travel. 

Mr. Knox will follow his children, born in Minnesota, to the East, where they are 
permanently located, His son Henry Cozzens Knox is Cashier of the Paterson 
National Bank, at Paterson, New Jersey. 


A HH 


——o—-_ 

















A NEW CURRENCY BILL. 


Report of the Special Sub-Committee of the Committee on Banking and Currency of the 
United States House of Representatives on the Bil] Drafted by It, Entitled **A Bill to 
Provide for Strengthening the Public Credit, for the Relief of the United States 
Treasury, and for the Amendment of the Laws Relating to National Banking Associa- 
tions.” 





The purpose of this bill, as declared by its title, is the strengthening of the 
public credit, the relief of the United States Treasury, and the amendment of the 
laws relating to National banking. These objects, we believe, will be best attained 
by relieving the Treasury Department of the current redemption of demand notes, 
casting that burden upon the National banks, and permitting the banks to provide 
the elastic element of the paper currency of the country. These results are sought 
in thebill herewith reported by the following provisions: 


THE GENERAL SCOPE OF THE BILL. 


1. A Division of Issue and Redemption is established in the Treasury, for which 
the Secretary of the Treasury is authorized to set aside the general cash balance in 
excess of $50,000,000. This excess on March 17, 1898, was $176,139,532. United 
States notes received by this division for redemption in gold are to be cancelled and 
retired in proportion as certain substitute currency is issued. No note redeemed in 
gold is to be again paid out except under exceptional conditions, which are carefully 
guarded. 

2. National banks are required to assume the current redemption of United 
States demand notes in order to obtain circulation based upon their commercial 
assets. A new class of notes, called ‘‘ national reserve notes,” is to be issued in lieu 
of legal-tender notes deposited by the banks with the Treasury, and these reserve 
notes are to be redeemed upon demand by the banks out of the redemption fund 
which they are required to maintain in gold. These reserve notes are not treated 
in any respect as bank notes, because the banks are not liable for their ultimate 
redemption. 

3. The basis of National bank note circulation will eventually be the commercial 
assets of the banks. This result will be reached, however, only after « series of 
years by a conservative method. National banks will continue to be required, dur- 
ing one year after the passage of this bill, to maintain the same amount of United 
States bonds as security for circulation which is required by existing law, but they 
will be permitted to issue notes to the face value of these bonds. This bond 
deposit may be reduced by one-fourth annually, beginning one year after the pass- 
age of the Act. 

4. National banks are to be permitted to issue ‘‘ national currency notes” upon 
their commercial assets to the amount of the reserve notes issued to them in return 
for deposits of United States notes. The purpose of this provision is to induce the 
conversion of United States notes into reserve notes, as well as to limit the issues of 
currency upon commercial assets. 

). Treasury notes issued under the Act of July 14, 1890, are to be dealt with 
eventually upon the same basis as United States notes. 

6. A tax of two per cent. is levied upon national currency notes issued in excess 
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of 60 per cent. of the capital of any National bank. A tax of six per cent. is levied 
upon circulation of the same character in excess of 80 per cent. of the capital. 

7. The national currency notes based upon commercial assets are to be secured 
by a Bank Note Guaranty Fund, made up by the contribution in gold coin of five 
per cent. of the entire circulation of the banks. This fund may be replenished by 
calls upon the banks, if reduced by the redemption of the notes of failed banks; 
but no bank shall be required to pay more than one per cent. in addition to its 
original deposit of five per cent., in any one year. The currency notes are also 
secured by a first lien upon the bonds on deposit as security and upon all the other 
assets of the bank. 

8. The national reserve notes will continue to be legal tender until received into 
the Treasury from failed and liquidating banks, when liability for them will be 
assumed by the Government and they will be redeemed and cancelled. Provision 
is made that they shall cease to be required as a basis of circulation when the Sec- 
retary of the Treasury is satisfied that there is no longer a sufficient amount avail- 
able to meet the demands for new banks and increased circulation. 

9. Standard silver dollars are to be redeemable in gold, but silver certificates are 
redeemable only in standard silver dollars. The parity of silver with gold is se- 
cured by a gold redemption fund, deposited in the Division of Issue and Redemp- 
tion, equal to five per cent. of the amount of silver which has been coined. 

10. Silver certificates are hereafter to be issued only in denominations of $1, $2, 
and $5. No United States notes or bank notes are to be issued in denominations 
below $10. 

11. National banks are required to pay a tax of one-eighth of one per cent. 
semi-annually upon their capital, surplus, and undivided profits. 

12. National banks are permitted to establish branches under regulations to be 
prescribed by the Secretary of the Treasury. 

There are other provisions of the bill changing the existing national banking 
law in minor particulars, but they are nearly all directed to bringing existing law 
into harmony with the plan just outlined for the protection of the Treasury and the 
adoption of a more scientific banking currency. In view of the importance of these 
objects, your committee have thought proper to limit their discussion substantially 


to features enumerated above. 
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NECESSITY FOR PROTECTING THE TREASURY. 


i So er ee Ss a 
ty Macs ; = z 


The necessity of so protecting the Treasury as to strengthen the public credit 
ought not to be a subject of dispute among those familiar with the events of the 
last five years. The essential purpose of the bill in this respect is to relieve the 
Treasury from the burden of the constant redemption of Government paper money, 
and to obviate the necessity of selling interest-bearing bonds running for a long 
term in order to obtain gold for the continued and repeated redemption of the 
notes. It does not matter what view is taken of the responsibility for the condition 
in which the Treasury has been found on several occasions during the last five 
years, which has resulted in the issue of $262,000,000 in long-term interest-bearing 
bonds. If any political organization or any error of administration at the Treasury 
Department is responsible for these events, it only empbasizes the necessity of 
placing our currency system beyond the reach of political accidents. Our financial 
system should be such that no administration, without radical change of law, 
should have the power to involve the commercial business of the country in <lisaster 
because the fiscal and banking operations of the Treasury might not be wisely con- 
ducted. This is one of the essential purposes of the bill reported by your commit- 
tee,—to separate the operations of the fiscal service of the Government from the 


operations of commercial banking. 
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There can be no question of the benefits to the Treasury and to the public credit 
jin relieving the Treasury of the constant necessity of redeeming demand obliga- 
tions. Such objections as have been made to methods heretofore proposed for ter- 
minating these conditions are, we believe, obviated by the plan herewith reported. 
The details and operation of that plan will be discussed after a general definition of 
the purposes of the proposed bill. Your committee propose to relieve the Treas- 
ury absolutely of the obligation of finding gold for the redemption of a very large 
proportion of the legal-tender notes, and they believe that the small amount of such 
notes left outstanding will be given such enhanced credit by the operation of their 
plan that they will never again become a menace to the public credit and never 
bring in question the ability of the United States to fulfill the mandate of the Act 
of November 1, 1893—‘‘ the maintenance of the parity in value of the coins of the 
two metals, and the equal power of every dollar at all times in the markets and in 
the payment of debts.” 


EFFEcts OF Doust ABOUT THE PARITY. 


The importance of maintaining unquestioned and unimpaired the parity of all 
our forms of money is such that it involves almost every transaction of life and 
peculiarly the volume of business, the safety of investments, the value of pensions 
and insurance policies, and the legitimate profits of agricultural, industrial and 
mercantile enterprises. From 1893 to 1896, the United States, by heroic efforts, 
succeeded in preventing any depreciation of their paper currency, but the mere 
suspicion of the possibility that such a depreciation might occur was among the 
potent causes of the shrinkage of values and the paralysis of industry. Some con- 
ception of the effects of this uncertainty muy be formed from the fact that the 
transactions of the New York Clearing-House shrunk from $34,421,380,870 for the 
year ending October 1, 1893, to $24,230,145,368 for the year ending October 1, 1894. 
The clearings throughout the leading cities of the country showed a shrinkage in 
the same period from $58,880,682,455 to $45,017,960,736. Figures like these meas- 
ure, in some slight degree, the reduction in the volume of business, in the earnings 
of the people and in the employment for labor. There can be no doubt also that 
the withdrawal of foreign capital as the result of like uncertainty regarding the 
maintenance of the parity of all our forms of money added to the tendency to panic 
by the persistent withdrawal of gold, and diminished by the amount withdrawn 
the productive resources of the country. 

The cost to the laboring and industrial interests of the country was many times 
the amount which could possibly have been saved to the Treasury by the issue of a 
non-interest bearing for an interest-bearing security. Even under the latter head 
the maintenance of a mass of Government paper at parity with gold by direct gold 
redemptions at the Treasury Department required, prior to the resumption of specie 
payments in 1879, the issue of United States bonds to the amount of $95,500,000 
and the issue in 1894, 1895, and 1896 of additional bonds to the amount of $262,315,- 
400. These several issues of interest-bearing bonds, amounting to more than 
$11,000,000 in excess of the whole volume of United States notes now outstanding, 
indicates in some measure the lack of economy, even from the narrow standpoint 
of the operations of the Treasury, in the maintenance of Government paper money 
unprotected by any of the usual resources of a bank of issue, discount, and deposit. 
The Treasury, moreover, loses constantly the interest on the entire gold reserve 
held for the redemption of United States notes. This reserve was officially stated 
on March 17, 1898, at $170,432,007, so that of the entire amount of United States notes 
outstanding, amounting to $346,681,016, not much more than half possessed in any 
true sense the character of a non-interest-bearing debt, 
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THE DISADVANTAGES OF GOVERNMENT BANKING. 


The issue of paper money, redeemable directly by the Treasury, is a system 
which is not approved by the experience of any civilized state. It is not necessary 
for your committee to to refer to the notorious incidents of the French assignats, 
nor the discredited issues of our own country during the War of the Revolution. 
Cases less conspicuous are those of the Austro-Hungarian Monarchy, which resorted 
to this method of finance in 1847 and gave forced legal-tender character to its Treas- 
ury issues. The result was the perpetuation of a premium upon gold which has not 
yet been terminated. Energetic steps were taken in 1892 to bring this condition to 
a close and to leave to the Austro-Hungarian Bank the management of the paper 
currency. One of the first of these measures, recommended by all the leading 
financiers and political economists of the empire, was the reduction and cancella- 
tion of the Government legal-tender notes, and this process has been carried on until 
the premium upon gold has been reduced to a minimum, the Austro-Hungarian 
Bank has accumulated a large reserve, and the resumption of specie payments is 
upon the eve of accomplishment. A like course was taken by the German Empire 
when the currency system was unified in 1875, and bonds were issued to take up 
and cancel the outstanding notes of the various German states. The Government 
of Russia, which has just resumed gold payments through the Imperial Bank, 
always issued its notes through the Bank, and was thereby able, in spite of some 
abuses of this power, to exercise banking methods in controlling discount and ex- 
change. The foreign exchanges were thus kept at a fixed point for several years, 
and the Bank of Russia has been enabled to resume gold payments with an avail- 
able gold fund of $600,000,000. The experience of the South American countries, 
if it should be presented by your committee in detail, would afford even more 
striking proof of the failure of governments to maintain their legal-tender paper 
currency at parity with the metallic standard. 

The history of the world hardly affords an instance of the successful maintenance 
of government paper at parity with gold. The United States from 1879 to 1893 
afforded the most successful illustra'ion of this experiment, but this period was one 
of prosperity seldom impaired and of a rigid limitation of the note issues. When 
this limitation was removed by the Act of July 14, 1890, providing for the issue of 
additional legal-tender Government notes for the purchase of silver bullion, the 
usual effects of a Government paper currency soon reappeared, gold was largely 
expelled from circulation, doubt and distrust seized the markets, and the great loss 
inflicted upon the exchanges and upon the earnings of capital and labor foreshad- 
owed in some slight degree the disaster which would have ensued by the actual sus- 
pension of the redemption of Government notes in gold. 


THE BENEFITS OF A BANKING CURRENCY. 


The essential objection to a paper currency issued by the Government brings us 
to the fundamental reasons which justify those portions of the bill reported relating 
to the banking currency of the country. A currency issued by commercial banks 
has the advantage that it is responsive in quantity to the demands of business. No 
such condition can exist with a Government paper currency. Such contraction and 
expansion as have occurred during recent years have been directly counter to the 
current of business necessity, as the result of the locking up of an excessive sur- 
plus when active business increased the revenues of the Government, and the pump- 
ing into the circulation of an excess of money when dull business created small rev- 
enues and a persistent Treasury deficit. The operation of a Government paper cur. 
rency could never be fautomatic, like {that of a bank currency. It must be subject 
either to the arbitrary will of an,individual in the Treasury Department or to the 
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accidents of the public revenue, often resulting in a redundant and excessive circu- 
lation in times of business depression, causing the expulsion of gold from the coun. 
try and intensifying the conditions of panic arising from other causes. These facts 
are well understood by economists and have condemned Government paper currency 
in nearly every enlightened country of the world. They have, moreover, justified 
the issue of currency through the banks, because such issues are governed by com- 
mercial conditions. By the law of self-preservation and by the enlightened self- 
interest which governs commercial operations, banks authorized to issue notes upon 
commercial assets diminish their issues when redundancy in the circulation is indi- 
cated by frequent demands for gold redemption, and expand their issues to meet the 
needs of business when large gold imports indicate that the means of circulation are 
deficient. 

A banking currency is not only sound in theory, but it is safe in practice. What- 
ever disasters have attended excessive issues of bank notes, they are not comparable 
in their effects to the disasters attending the issues of Government paper money, 
because bank-note issues cannot change the standard of value nor the obligation of 
contracts. The issues of banks are not usually legal tender in payment of debt; and 
when they are made by law a legal tender it is almost universally upon the condi- 
tion that they shall be redeemed, upon demand, in the metallic standard. The re- 
moval of the currency from the accidents of politics, by taking it out of the direct 
management of the Treasury Department, insures the maintenance of the parity of 
paper and metallic money so long as the maintenance of such parity is possible un- 
der any conditions. Conditions sometimes arise which compel specie suspension, 
but the fact that the banks are responsive to law and are the creatures of law in- 
sures the requirement that they shall resume specie payments at the earliest practi- 
cable moment. A government, on the other hand, is sovereign and acts within its 
own discretion in the payment of its debts. The people of the United States can be 
trusted not to be lenient with banks of issue in permitting them to suspend the re- 
demption of their notes in specie beyond the time when such suspension may be ab- 
solutely required by political or economic conditions. No argument is conceivable 
which would appea: to the masses of the voters in favor of permitting the banks of 
the country to continue to float their non-interest-bearing notes at a discount in coin 
for any such period of seventeen years as the Government, in the exercise of its 
sovereignty, saw fit to take between 1862 and 1879. 


THE ADVANTAGES OF EXTENDING CREDIT. 


More important in some respects to a country like the United States is the power 
for the extension of credit by means of bank-note issues. A bank note is essentially 
the same in character as the note of an individual or the check of a bank. It comes 
even closer in character to a certified check. It is substantially the certified check 
of the bank, printed and issued in such a form as to be conveniently transferable 
from one holder to another without endorsement. It is a well-reasoned theory of 
economic students that there is no more justification for imposing an arbitrary limit 
upon bank-note issues than upon the issue of personal obligations, like promissory 
notes and checks. The reason which justifies regulation of bank-note issues is that 
of the convenience of the holder, who should not be compelled to make personal re- 
search as to the responsibility of the issuer of each note and distinguish between the 
notes which he receives. But such regulation should not be of a character to hamper 
industry or deprive commerce of its legitimate tools of exchange. It would be im- 
material in a community closely populated, with banks of deposit within easy reach, 
and where every member was accustomed to deposit books and checks, whether any 
currency were in circulation beyond the smallest amount for change. The necessity 
for a banking currency is derived from the conditions of a thinly-settled community 
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where the substitutes for bank notes, checks and deposit books are not within easy 
reach and in general use. 

It is the belief of your committee, sustained by a great volume of expert evi- 
dence, that the present National banking system, with the issues of Government 
paper from the Treasury at Washington, does not meet the requirements of the 
country in respect to an elastic and sufficient circulating medium. The issue of a 
banking currency based upon commercial assets would, in our opinion, permit the 
extension of banking into communities where such facilities are now lacking, and 
would tend at once to afford a convenient medium of exchange, to extend credit 
where it cannot now be readily obtained, and, by competition among the banks and 
the increased opportunities for making loans, reduce the rate of interest in a degree 
which would be obvious and advantageous to the community. Such an extension 
of the means of credit is within the legitimate province of banking and cannot be 
considered as involving undue inflation, when the banks are held to the maintenance 
of the parity of their notes with the metallic standard, any more than issues of 
promissory notes and checks can be considered dangerous or subjected to any other 
legal regulation than the requirement of payment in the standard at maturity. 
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THE NECESSITY OF CAUTION IN MAKING CHANGES. 


While the principles thus set forth are the fundamental principles which should 
govern the issue of currency, your committee have been conscious of the fact that 
the United States have been long accustomed to a different system of currency and 
that radical and rapid changes might induce anxiety and disturbance. We have, 
therefore, proceeded with an abundant measure of conservatism in proposing to ap- 
ply these principles of currency to existing conditions in the United States. We 
have provided in the bill herewith reported a system which departs only by degrees 
from the existing system and which at nearly every step leaves the field open for 
the competitive trial of the new system along with the old. Such a trial, it is rea- 
sonable to believe, would result in adherence to that which proves safest and most 
advantageous to the community. Wide discretion is given to the Comptroller of 
the Currency and the Secretary of the Treasury to arrest any undue expansion of 
bank-note circulation, and to refuse to admit to the new system banks which do not 
prove their solvency and conservatism. The new system, moreover, is to be sub- 
stituted only over a series of years for the old, and if at any step the substitution 
appears to involve danger either to the national credit or to safe rules of banking, 
it will be in the power of Congress to arrest the change before it has attained a dan- 
gerous momentum. Your committee, reinforced by the study of the banking his- 
tory of all nations, so firmly believe that the new system will vindicate its sound- 
ness and benefits to the country that they have so adjusted the provisions of the pro- 
posed bill that the relations of the new to the old during the transition period will 
be essentially a question of the survival of the fittest. 
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A LOAN BY THE BANKS TO THE GOVERNMENT. 


Taking up the details of the first portion of the bill, dealing with the existing 
legal-tender notes of the Government, your committee have endeavored to adopt 4 
system which would be subject to none of the criticism made against the issue of 
interest-bearing bonds or the taxation of the people for the payment of this demand 
debt. While the arguments are strong for the adoption of one of these methods of 
paying back to the creditors of the United States the money thus borrowed for the 
preservation of the Union, the system adopted is such as to continue to the Govern- 
ment all the benefits of the loan without any of the disadvantages of its character 
as a demand obligation. The proposed bill places upon the banks the burden of 
carrying and sustaining this debt. The form of the proposition submitted by your 
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committee makes that portion of the demand debt which is not now covered by gold 
in the Treasury a loan by the banks to the Government. This loan is made without 
interest and without any compensation to the banks except what is afforded them 
by the power to issue a banking currency which is granted in other sections of the 
pill. There is no profit or return to the banks in thus carrying the nation’s debt, 
and they are required by the bill to assume this obligation as compensation for the 
franchise and privileges granted them as National banking corporations. This pol- 
icy is not without precedent in that of European governments, but the privileges 
granted by those governments are enormously greater, because they are granted to 
a single bank having a monopoly of all the note issues of the country. The Bank 
of France, for instance, makes to the Government a loan without interest, which has 
just been increased to 180,000,000 francs, or about $35,000,000 ; but this loan is substan- 
tially offset by the deposits of the Treasury with the bank, which amounted on Janu- 
ary 7, 1898, to 212,268,560 francs, or 32,000,000 francs in excess of the entire sum ad- 
vanced to the Government. The Government of Austria-Hungary has an advance 
from the Austro-Hungarian Bank amounting to about 75,000,000 florins, or $30,000, - 
000, but this is in process of annual reduction by the amount of the profits of the Bank 
charged as a Government tax, but actually employed for the reductionof the loan. 
These are illustrations of several similar cases, but they serve to show that no country 
imposes so heavy a burden upon its banks as this bill provides, unless under the press- 
ure of dire necessity, as in the cases of the Governments of Spain, Portugal and Italy. 

This heavy burden assumed by the banks must be given its due weight in meas- 
uring any additional privileges which are given them by this bill. The banks are 
required to redeem this debt of the Government now assumed by them, upon pre- 
cisely the same terms as the redemption of their own notes while they are conduct- 
ing a solvent banking business. It is only when, by the refusal to pay such notes, 
they become insolvent that the Government recognizes again its demand debt and 
assumes it for the complete protection of the holder of the note and for the benefit 
of the creditors of the bank by leaving the remaining assets unimpaired for the set- 
tlement of their just claims. The form of note thus assumed by the bank with the 
final redemption guaranteed by the Government combines the strongest of all re- 
sources for its ultimate payment. Current opinion sometimes runs into error re- 
garding the whole wealth and resources of the nation as an adequate basis for paper 
currency. The difficulty with the present redemption system is that this great 
wealth and these great resources are available only through the power of taxation. 
The conduct of a proper banking business and the issue of circulating notes, re- 
deemable in coin on demand, requires a mass of assets which can be quickly con- 
verted into cash without loss. This security the Government note lacks and the 
bank note possesses. The note which it is proposed to issue under this bill in lieu 
of the Government notes is called the National reserve note—a designation which 
may be taken to imply at once that it hasbehind it not only the banking resources 
of the issuing bank, but the reserve strength of the National Government, and also 
that it is peculiarly available for money reserves of all kinds. It is, moreover, a 
legal-tender note whose parity with gold is assured so long as the banks maintain 
the parity of their own notes and for whose parity the Government also is responsi- 
ble, if it is conceivable that the Government should maintain specie payments while 
the banks were unable to do so. 


AN ADEQUATE SUPPLY OF LEGAL-TENDER MONEY. 


The country is thus provided with an ample legal-tender currency, consisting of 
all the notes substituted for the present legal-tender notes, and of all the gold and 
silver coin in circulation, to the maintenance of whose parity the faith of the Gov- 
ernment is sacredly pledged. This mass of legal-tender money, according to the 
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computations of the Treasury for March 1, 1898, consisted of $705,494,037 io gold 
coin, $458,100,347 in standard silver dollars, $346,681,016 in United States notes, and 
$104,669,280 in Treasury notes issued under the Act of July 14, 1890. This entire 
amount of legal-tender money, exceeding $1,600.000,000, will not be replaced by 
money which is not legal tender under the bill reported by your committee except 
by the amount of legal-tender notes redeemed in gold now held in the Treasury, 
This amount cannot exceed in any case about $150,000,000 and would still leave 
other legal-tender money in circulation in the country to the amount of a billion and 
a half of dollars. Your committee believe that a very large proportion of the exist- 
ing amount of legal-tender notes of both classes, amounting in the aggregate to 
about $450,000,000, will be absorbed by the banks as reserve notes. The induce- 
ment to the banks to employ them for this purpose is the power to issue currency 
upon their general banking assets, which is set forth further on. 

There are several possible results which may follow the authority given the 
banks to assume the Government debt and issue reserve notes. It is conceivable 
and probable that a large proportion of the present legal-tender notes will be con- 
verted into reserve notes, and will cease absolutely to be redeemable at the Treas- 
ury except in the occasional cases of the failure or liquidation of the bank through 
which they are issued. If, however, only a small portion of the legal-tender notes 
are thus absorbed, the fact that they are cancelled when redeemed in gold by the 
Treasury will give them a value which will at once remove all question of their 
prompt redemption and will give them substantially the character of gold certificates, 
The fact that a note is to be cancelled on redemption and not reissued will tend 
very greatly to prevent its presentation for redemption. This is illustrated by the 
recent history of the Treasury gold certificates, whose issue was suspended when 
the Government gold reserve fell below $100,000,000 in 1893, and has never been 
resumed. Some of these certificates were received‘as the equivalent of gold, in 
payment for the bond issues of 1894, 1895 and 1896, but from July 31, 1886, to 
March 17, 1898, the whole amount presented for redemption was only $2,851,260 
out of a total of $39,293,479 outstanding on the earlier date. The United States 
notes presented within the same period for redemption, according to the daily state- 
ments of the Treasury, amounted to $71,518,332 out of a total of $237,410,538 out- 
standing on the earlier date. 

Even if it should happen that all the outstanding notes not exchanged for re- 
serve notes should be rapidly presented for redemption, their payment in gold 
would soon terminate the obligation of the Government upon such notes, because 
they would be cancelled and not reissued. If the entire gold reserve, which stood 
on March 17, 1898, at $170,432,007, should be thus paid out in the redemption of 
notes, that amount of notes would be permanently cancelled, and the amount of 
legal-tender notes of both classes—-United States notes and Treasury notes—remain- 
ing anywhere in existence would be reduced to about $280,000,000. The National 
banks held on December 15, 1897, the date of the latest available report, $172,596,- 
020 in legal-tender notes or certificates of deposit covering the deposit of such notes 
with the Treasury. These notes are held toa large extent as necessary reserves, 
and if their amount is deducted from the notes left outstanding the whole remain- 
ing amount of notes would be reduced to the moderate sum of $108,000,000. It is 
probable that a considerable portion of these have either been destroyed or would 
be so carefully hoarded that they would not for many years reach the Treasury 
either for redemption or for transformation into reserve notes. In any conceiva- 
ble situation the burden of demand liabilities outstanding against the Treasury 
would be so reduced that its present burden would be greaily diminished, and the 
ordinary gold receipts for customs and through the surrender of Assay Office checks 
for currency would supply an ample gold fund for all possible demands. 
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THE BANKS COMPELLED TO PROVIDE GOLD. 


The purpose and effect of the proposed bill is to throw upon the National banks 
the entire burden of finding gold for the notes of the country. There is no doubt 
of their ability to do this if it is required by law. 

The system proposed by your committee provides an easy and adequate method 
of obtaining gold for export from the banks without exposing the country 
or the United States Treasury to the alarm and convulsions which have attended 
gold exports during the last five years. The banks are required by the bill 
to maintain the five per cent. current redemption fund in gold. Redemption 
agencies are authorized to be established at the various sub-Treasuries, and such an 
agency would undoubtedly be established by the Secretary of the Treasury at New 
York. The actual process of obtaining gold for export would be that any strong 
bank patronized by exporters would turn over the gold from its own vaults or from 
its reserves in the New York Clearing-House. It is impossible to evade this obli- 
gation. In case of an effort to evade it, the process would be that a bank would 
deliver its own notes to a depositor making a draft upon his account. He would 
be under no obligation to accept them, but if he did accept them could at once pre- 
sent them for redemption in lawful money. The bank, still wishing to evade the 
payment of gold, might then tender him reserve notes issued either by itself or by 
other banks. But these reserve notes would be redeemable out of the gold redemp- 
tion fund maintained by the banks, and it would only require their presentation at 
the sub Treasury to secure their redemption from this fund. The banks whose re- 
serve notes were thus presented would then be called upon by the Comptroller to 
make good the deficiency in their coin in the redemption fund, and the burden of 
obtaining the gold would fall directly upon them. This being the case, it would 
be immaterial to the people of the United States whether one bank by paying its 
own notes or reserve notes shifted the burden of maintaining the redemption fund 
upon another bank. The banks in any case would bear the whole burden and 
would be compelled to so adjust their loans as to secure favorable exchanges, pre- 
vent the undue export of gold, and maintain the credit of the business community 
and of the Government. 


No CONTRACTION OF THE CURRENCY. 


While your committee have thus greatly lightened the burden of the Treasury 
under any conceivable conditions, they have not provided for any contraction of 
the existing circulation. The gold now kept in the gold reserve of the Treasury 
might be paid out in the redemption and cancellation of legal-tender notes, but 
this operation would simply substitute gold for paper in the circulation and would 
not in any degree diminish the legal-tender money in the hands of the people. A 
legal-tender note, under the bill proposed by your committee, might cease to be a 
menace to the Treasury either by exchange for gold and final cancellation, by the 
assumption of its current redemption by the banks, or by the enhanced value which 
it would obtain from the fact that the quantity was diminished ; but the legal- 
tender currency in the hands of the people would not be reduced by either of these 
operations. Your committee believe that the system of dealing with the Govern- 
ment notes which they propose removes every possible objection which has hereto- 
tofore been made to relieving the Treasury of their redemption, except such objec- 
tions as may be based upon the desire that the Government shall issue an unlimited 
volume of forced legal-tender paper which is not redeemable in coin or capable of 
being maintained at any fixed value. 

The plan proposed regarding the extension of existing credit facilities we believe 
is equally free from intelligent objection. The permissive feature in regard to the 
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legal-tender notes, which leaves it optional with their holders to turn them into gold 
or reserve notes, or to continue to hold them, is carried out in regard to the proposed 
bank-note currency. The existing National banking system is taken as it is, and 
any bank so desiring may continue to issue circulation exactly as it has issued cir. 
culation heretofore. Aftera period of five years it is proposed to relieve National 
banks from the requirement of keeping bonds in the custody of the United States 
Treasurer as the basis of circulation. There is no requirement that the bank shall 
sell or dispose of the bonds, and in fact the majority of banks would probably con- 
tinue to hold them asa part of their general assets. There is no ground for fear 
that this moderate permissive policy would cause any sensible depreciation of bonds, 
cause any loss by such depreciation to the banks, or throw any excessive quantity 
of bonds upon the market. 


THE NEw PLAN FoR BANK-NOTE ISSUES. 


Some of the theoretical arguments in favor of a currency based upon commercial 
assets, flexibly adjusted to the demands of business, have already been set forth. 
The present National bank note system, under which the notes are secured by a de- 
posit of interest-bearing bonds with the United Siates Treasurer, does not afford this 
responsiveness to the demands of business. On the contrary, under the high pre- 
miums which now have to be paid for the bonds, the remarkable phenomenon is 
presented that as interest rates rise in the money market, indicating the scarcity of 
the circulating medium, it becomes less profitable to issue National bank circulation 
and more profitable to loan capital directly without putting it into the form of cir- 
culating notes. In this respect, as in respect to the accumulation of money in the 
Treasury in times of prosperity and large revenues, our present currency system 
works in the wrong direction—fettering trade when it most needs freedom, and 
flooding the circulation with redundant paper when the markets are most sluggish. 

For this reason we believe that the currency should be based upon the commer- 
cial assets of the banks, and that there should be no specific pledged security except 
a safety fund of such amount as, from the experience of our own and other coun- 
tries, would protect the note-holder against any possible loss. Your committee, 
however, mindful of the unfamiliarity of this proposition in the United States with- 
in the last thirty years, propose that no bank shall issue circulating notes which 
does not have on deposit as many bonds as are now required by law. It is pro- 
posed, however, to permit additional issues of notes equal to the amount of United 
States legal-tender notes which the banks are willing to assume as reserve notes. 
They then have the privilege of expanding their circulation, increasing their loans, 
and facilitating credit in just the degree in which they are willing to protect the 
Treasury by assuming its current gold liabilities. A bank with a capital of $100,- 
000 is required to deposit bonds with the United States Treasurer, as under existing 
law, to the amount of $25,000 at par, and may obtain circulation for an equal 
amount. It may then deposit United Statcs notes and receive in exchange reserve 
notes for the amount deposited, and may receive in addition notes based upon its 
general assets. If the bank avails itself of the privilege thus accorded, it would 
deposit $35,000 in United States notes, receiving therefor $35,000 in reserve notes, 
and in addition $35,000 in untaxed notes based upon its general assets. The reserve 
notes would constitute a current liability, but not an ultimate liability in case of 
failure or liquidation. The notes for which the bank would be ultimately liable 
would be the $25,000 based upon United States bonds and the $35,000 based upon its 
commercial assets. This would make a total of $60,000 in notes for which the bank 
would be directly liable. Against this amount it would hold bonds of a par value 
of $25,000 and a market value, if they were four per cent. bonds due in 1907 at 114, 
of $28,500. 
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Provision is also made that a bank may issue additional notes, with the approval 
of the Comptroller of the Currency, subject to a tax of two per cent., if the whole 
currency-note circulation exceeds sixty per cent. of the capital, and is less than 
eighty per cent., and may issue additional notes subject to a tax of six per cent. 
when the currency-note circulation exceeds eighty per cent. The national currency 
notes cannot in any case exceed 100 per cent. of the paid-up capital of the bank. 
The purpose of this provision is to afford a margin for issues in times of emer- 
gency, when currency is hoarded and the demand for it is unnaturally increased. 
There would be no danger of the abuse of this privilege, because it is left under the 
control of the Comptroller of the Currency, and he would look with peculiar sus- 
picion upon applications for excessive issues of currency under normal conditions. 

The security against the excess of note issues above the value of the bonds would 
be the general assets of the bank, and the note-holder is given a first lien upon all 
the assets of the bank. There can be no question of the perfect sufficiency of such 
security. If there were no other security whatever, the losses to note-holders would 
be but a fraction of one per cent. in many years. Secretary Gage, in his annual re- 
port for the fiscal year 1897, stated, upon statistics prepared by the Comptroller, 
that of 330 National banks placed in the hands of receivers during the existence of 
the National banking system for thirty-five years, there were only eighteen whose 
assets would have failed to fully cover thetr circulating notes under the system 
which he proposed of issuing twenty-five per cent. of the capital in currency based 
upon commercial assets. This proposition would remain substantially true under 
the system proposed by your committee if the banks took out sixty per cent. of their 
capital in currency notes, and the deficiency would be only slightly increased if they 
took out all the notes which it is possible for them to issue under the bill reported. 
If there were no security whatever except the assets of the banks, with the liabil- 
ity of their holders for the amount of their shares, the losses to note-holders would 
be so small that they would hardly reach an appreciable per cent. of the income of 
the humblest citizen, and would count for nothing against the safety afforded by a 
bank-note currency in maintaining the metallic standard, or against the advantages 
to the country in the extension of credit in communities where it is now obtainable 
only at extravagant rates of interest. 


THE BANK-NoTE GUARANTY FUND. 


But your committee do not propose to permit even the possibility of a trifling 
loss to fall upon any holder of a note issued by a National bank of the United States. 
They propose a tax upon the banks for the creation of a safety fund out of which 
may be paid the notes of any bank which fails with assets insufficient to pay its 
note-holders in full. They propose, moreover, that in the case of any bank failure 
there shall be no delay in the redemption of the notes, but that they shall be paid 
from the general fund created by taxation upon the banks, and that these payments 
shall be afterwards reimbursed to the fund when the assets are collected and set- 
tled. This Bank-Note Guaranty Fund is to consist at the outset of five per cent. of 
the whole circulation for which the banks are ultimately liable. No guarantee fund 
of this kind will be required against the reserve notes. Provision must be made for 
their current redemption by payment by the banks to the Bank-Note Redemption 
Fund. But this is distinct from the guaranty fund, and the United States are the 
ultimate debtor for the reserve notes, and they do not fall as a burden upon the 
guaranty fund. The experience of all banking history demonstrates that this guar- 
anty fund will be many times more than adequate for the redemption of the notes 
of failed banks. It cannot be considered an excessive burden upon the banks, for 
it withdraws from them the use of only a portion of the currency which they are 
permitted to loan to the community upon commercial paper, in addition to the loan 
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of such portions of their capital and deposits as are not invested in the required 
legal reserves. 

It is proposed that if this five per cent. guaranty fund becomes reduced or im- 
paired by the redemption of notes of failed banks in advance of reinbursement from 
the assets, the banks may be called upon to make good the fund. The fact that 
this liability is unlimited in some of the bills introduced into Congress has sug- 
gested the fear that strong banks may hesitate to enter the system for fear that they 
would be called upon to make large contributions for the redemption of the notes of 
weak banks. We do not believe that this fear is well founded. The very fact that 
it is not, and that a tax of one per cent. a year would many times cover the possible 
losses upon such a currency, justify the fixing of such a limit. We have, therefore, 
provided that the liability of any National bank to the guaranty fund to make up 
losses caused by the redemption of the notes of failed banks shall never exceed one 
per cent. annually upon its whole circulation. If it is conceivable that the demands 
of a given year should slightly exceed one per cent., it is not within the range of 
probability that they would equal that amount for a series of years, so that the im- 
pairment of the fund in a trifling degree for a single year would be made up in the 
following year or years. A liability of one per cent. upon the circulation of a Na- 
tional bank is only the amount of the present tax upon circulation, so that we pro- 
pose no added burden in any case, and the small burden proposed becomes contin- 
gent and improbable instead of fixed and certain. If the present tax of one per 
cent. were to continue to becollected upon circulation and the bank-note circulation 
increased, as we believe it will within a very short period of years, to $300,000,000, 
the annual collections would be $3,000,000, and this would cover many times not 
only the losses in cases where failed banks had not sufficient assets to pay their 
notes, but would many times cover the entire amount of notes of failed banks, even 
where the assets were more than sufficient. The United States Treasury collected 
from 1864 to the close of the fiscal year 1897, $81,411,384 in taxes on circulation ; 
from 1864 to the close of the fiscal year 1883, $60,940,067 in taxes on deposit ; and 
from 1864 to the close of the fiscal year 1883, $7,855,887 in taxes on capital, mak- 
ing a total of $150,207,339 for a period of 34 years, or an average of about $4,400,- 
000 per year. Your committee propose to lighten these taxes, and to impose no 
contingent liability which can equal the amount thus collected. The system, there- 
fore, imposes no risk and no added burdens upon strong banks, and imposes no 
danger of loss to the holder of the notes of any bank. 


ASSET BANKING IN THE LIGHT OF EXPERIENCE. 


The system of issuing notes upon the commercial assets of a bank is the success- 
ful system of nearly every country of the world. There is a limit upon the circula- 
tion of the Bank of France, the Imperial Bank of Germany, the Austro-Hungarian 
Bank, and several other of the great National banks of Europe, but that portion of 
their circulation which is not covered by the coin reserve is permitted to be covered 
in a large degree by commercial assets and is not required to consist of Government 
securities. A better illustration of the safety of note issues upon business assets is 
afforded by the history of Scotland and Canada, where competing banks issue their 
notes upon limited amounts of capital. The Scotch banks are not required to keep 
any guaranty fund and do not submit to any official inspection, but their notes cir- 
culate at par throughout the country and their quality is maintained by constant 
redemption. The Canadian banking system is of a similar character, but the 38 
chartered banks are required to contribute towards a bank-note guaranty fund of 
substantially similar character to that proposed in the bill reported by your com- 
mittee. The Canadian banks are not subject to government inspection, but each 
bank employs its own inspector to supervise the accounts of its branches. The ex- 
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haustion of the guaranty fund has never occurred in Canada and is not likely to 
occur. The notes are a first lien upon the assets, and the stockholders are subject 
to a duplicate liability, as in the system proposed by your committee. Any bank 
in the Canadian Dominicn promptly accepts the note of a failed bank at par, be- 
cause it is known that the note will be promptly redeemed in full from the Bank- 
Note Guaranty Fund. 

Reliance is sometimes placed by the critics of commercial banking upon the 
banking experience of the United States prior to 1861. Your committee do not be- 
lieve that the conditions then existing apply to the situation of to-day. Bad bank- 
ing is almost unavoidable in a new and undeveloped country, and the note issues 
usually play but a minor part in the abuse of credit. Banking experience has 
made great strides since 1861, and the charters of the great European banks have 
been materially modified within that period to conform to modern conditions and 
enlightened banking experience. Careful examination of the history of banking in 
the United States prior to 1861, moreover, discloses a situation which need not be 
feared by the advocate of note issues upon commercial assets. The systems which 
achieved the greatest success, whose notes passed at par throughout the Union, or 
at a discount representing only the cost of exchange at that time, were those which 
issued notes upon commercial assets without pledged securities and which guaran- 
teed the solidity of their issues by prompt redemption in coin on demand. This 
was the history of the Suffolk System, so successful in New England, and was the 
historo of the State Bank of Indiana, in which one of the ablest of American finan- 
ciers, Hugh McCulloch, completed his education. The State Bank of Indiana 
passed through the crisis of 1857 without suspending specie payments, and suc- 
ceeded in retiring its circulation and liquidating its debts without loss to its credi- 
tors when the Government forced the suspension of specie payments by the issue of 
the demand notes in 1862. 


Souipity oF Note Issuzks UPON COMMERCIAL ASSETS, 


With sufficient protection afforded by the Bank-Note Guaranty Fund against 
the occasional failure of a badly managed bank, the essential solidity of note issues 
upon commercial assets is bound up with the solidity of the business of the coun- 
try. The advantage of having the whole commercial assets of the banks of the 
country pledged for the redemption of their notes lies in the fact that nearly the whole 
negotiable wealth of the country passes through their hands. The aggregate capi- 
tal, surplus, undivided profits and individual deposits of National, State, and pri- 
vate banks, loan and trust companies and Savings banks, as reported by the Comp- 
troller of the Currency at the date of June 30, 1897, or about that date, was 
$6,822,326,870. It is fair to assume that many of these banks which are not Na- 
tional banks would enter the system under the benefits afforded by the bill reported 
by your committee. These same items for the National banks alone on December 
15, 1897, were $2,887,000,000, and their loans were $2,082,608,324. Since these loans 
are all payable within ninety days, with a circulation of $300,000,000 issued by the 
existing National banks alone, the entire amount necessary to redeem this circula- 
tion in full would pass through the National banks within a period of about fifteen 
days. This control over quick assets, afforded by maturing commercial paper as 
well as by accumulated cash reserves, explains the secret of the greater ability of 
the banks to maintain the current redemption of circulating notes than of the Treas- 
ury, with its comparatively small resources. The general security of banking upon 
commercial assets and the fact that the system could not break down, except under 
an avalanche of calamity which would carry National, State, municipal and private 
credit down also, is strikingly set forth in the report of the Monetary Commission, 
appointed by the business men of the country for the framing of a currency bill, 
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from which your committee has embodied several sections in the bill herewith 
reported. They say in their report: 





“The objection that is sometimes made that the larger banks in the great cities would 
not issue notes because of an apprehended iiability for other banks, is shown by statistics to 
be groundless. Eighteen hundred and ninety-three was the year of largest bank failures; 
but had all the banks of the country then issued notes up to eighty per cent. of their capi- 
tal, the amount of their assessment to make good the ascertained deficiencies of that year up 
to the time of the Comptroller’s report of 1896 would have been only a fraction of one per 
cent. Had eighty per cent. of the capital of all National banks been issued in notes, upon 
the proposed plan since the beginning of the National banking system in 1863, the assessment 
upon the banks annually would have been an amount ‘0 insignificant that it need not be 
taken into account. Taking the country banks as a whole, it is found that on October 5 last 
they had $401,000,000 of the $631,000,000 of National bank capital. Should they issue notes up 
to eighty per cent. of that capital, they would have $321,000,000 of notes, and there would be 
$1,956,000,000 of resources against these notes, not counting stockholders’ liability. 

“1f these resources of the country banks are insufficient security for this amount of 
notes, they will be insufficient only because there would then be such a condition of business 
paralysis that government, municipal and railway bonds would be valueless, and also few, if 
any, banksin the reserve cities would remain solvent. The occurrence of this disaster is so 
improbable that its consideration may be dismissed.”’ 


Tiian site hae 
ere 
AA OI AE A OO BP = 


oS Oy SN a ee PN Re eed 


aan anne a orn em ~~ 


THE PROTECTION OF DEPOSITORS ANP OTHER CREDITORS. 


Some figures prepared in the office of the Comptroller, at the request of your 
committee, indicate the adequacy of the assets of failed banks not only to fully pro- 
tect their note-holders, but to afford a large dividend to depositors and other credi- 
tors. The claims proved, in the case of one hundred and eighty-one failed banks, 
with a capital of $28,605,800, whose accounts have been closed from 1865 to 1897, 
were $48,608,635. The collections from assets were $40,680,908, and from assess- 
ments upon the shareholders $6,369,033, making total collections of $47,049,941. 


The dividends paid were $35,165,660, and the cash returned to shareholders or in the 
hands of the Comptroller, in cases where the assets proved sufficient without the 
assessment upon shareholders to pay dividends in full, was $1,013,741. The assets 
thus reported were absolutely exclusive of the amount required for the redemption 
of outstanding notes, since these were redeemed out of the proceeds of the bonds in 
the Treasury. The circulation thus redeemed was $14,262,558. The two items of 
dividends paid and cash returned to shareholders make a total of $36,179,401, or 
nearly seventy-five per cent. of the claims proved. It is reasonable to assume that 
if the capital invested in bonds to secure circulation had been a part of the general 
assets, it would have afforded also dividends of seventy-five per cent. The total 
sums available in that case would have been such that a dividend of seventy-five 
per cent. could have been declared upon the circulation, if it had not constituted a 
first lien upon the other assets. The two safety funds—the current redemption fund 
and the bank-note guaranty fund—would have afforded an additional asset of ten 
per cent. of the whole volume of circulation and might have raised the dividend 
upon circulation to eighty-five per cent., without any draft upon the assets held for 
the security of other creditors. 

The situation would not have been materially different if the sixty per cent. of 
the capital, representing the untaxed note circulation proposed by your committee, 
had been outstanding. The circulation in that case would have been $17,163,480. 
The assets available for dividends to note-holders and general creditors, and for re- 
turn to shareholders, would then have been increased by the sum of $12,872,610, 
representing seventy-five per cent. of the circulation and by the value of the two 
safety funds, amounting to $1,716,348. The entire assets thus available for dis- 
bursements in dividends would have been $50,768,359, against claims proved 
amounting to $65,772,115. If the circulation was provided for in full out of these 
assets, the remaining assets would be $33,604,879, or only $2,574,522 less than they 
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were under existing law. The pereentage of dividends paid would have been more 
than sixty-nine per cent. This difference between seventy-five and sixty-nine per 
cent. measures, therefore, the possible loss to depositors and other creditors by the 
change from a currency based upon bonds to one based purely upon commercial 
assets. It is not unreasonable to believe that the double examinations and other 
safeguasds provided by the proposed bill, and the precautions which will undoubt- 
edly be taken by the Comptroller of the Currency, would wipe out this trifling dif- 
ference and make the new system exactly as secure to general creditors as the exist- 
ing system. 
THE LOCALIZATION OF CREDIT. 

One of the essential advantages of abolishing national bonds as a security for cir- 
culation and substituting a currency based upon commercial assets is the localiza- 
tion of the currency. This is brought about in several ways. The requirement 
that a part of the capital shall be invested in bonds in itself takes that capital out of 
the community and transfers it to the keeping of the seller of the bonds. The bonds 
were sold originally for the purpose of transferring capital trom the control of the 
purchasers to the control of the Government of the United States for purposes of 
war. When sold and paid for in the proceeds of local industry, they transfer the 
control of capital from the purchaser to the man from whom he purchases. A bank 
in a community of small means is thus deprived at the outset of a part of the funds 
which it ought to have for loans in the community. The extent of this loss is indi- 
cated by the consideration that with $100,000 of capital (upon the basis of the four 
per cent. bonds of 1907 at 114) only $78,947 in circulating notes can be obtained un- 
der existing law, while under the plan proposed by your committee it is possible to 
issue $60,000 in currency notes, $35,000 in reserve notes, and to loan in addition 
$28,000 of the unexpended capital, while $40,000 additional may be issued in emer- 
gencies subject to a tax. The community is the gainer in the extension of credit 
and the promotion of its local industries by the difference between $78,947 and a 
usual sum of $123,000 and a possible $163,000 under the proposed plan. More than 
this, a currency based upon commercial assets and not rendered rigid in volume by 
the deposit of special security comes back promptly to the issuing banks for re- 
demption. The tendency of recent years for currency to drift to New York, where 
it is loaned at low rates of interest, would be largely arrested by the necessity of 
promptly sending notes back for redemption, and by the retirement of notes which 
were not needed in the commercial centers. Notes thus received back could be re- 
issued and would, at the worst, be in the hands of the community for at least a time 
before they again took their flight towards the money centers. 

The capacity to make larger loans means the capacity of the banks to reduce in- 
terest rates without loss of profits. It means that if any bank undertakes to resist 
the natural law of decreasing interest under increased facilities, new banks may be 
formed without sinking their capital in bonds purchased at a premium, and may 
compete for the legitimate profits afforded by reasonable interest rates. The fact 
that such conditions make a radical difference in the banking power and the pros- 
perity of a community is illustrated by some figures taken from official reports re- 
garding the condition of the Southern States in 1860. These figures are as follows: 
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These figures are thus commented upon and compared with existing conditions 
in a recent paper by Mr. Charles A. Conant, of Boston : 

‘“*A glance at the column of deposits and then at that of loans shows how impossible it 
would have been for these banks to grant the accommodation they were able to grant with- 
out the power of note issue. That power was taken away by the levy of the ten per cent. 
tax on State bank notes, and the National banks of Virginia now have discounts of $15,268,- 
383, with $15,347,290 of deposits and only $1,998,442 in note issues. Alabama, in place of her 
$13,500,000 of loans, has only $6,570,755, and a note circulation of $1,053,170, while South Caro- 
lina has seen her bank loans shrink from $27,800,000 to $5,943,367, with the shrinkage of the 
circulation of her banks from $11,500,000 to the beggarly pittance of $451,023.” 


Tue BENEFITS OF BRANCH BANKING. 


The bill reported embodies a recommendation that National banks be permitted 
to establish branches. Branch banking has not been familiar in this country since 
the liquidation of the successful State banks of Ohio and Indiana at the beginning 
of the Civil War. It is a system in almost universal use in other civilized countries 
where the methods of modern finance are well developed, and is almost essential to 
the economical use of capital and the distribution of credit. One of the most strik- 
ing benefits of branch banking is that a branch may be created and maintained at a 
profit in a community without sufficient business for an independent bank. This 
would permit the extension of credit into many localities in the thinly settled por- 
tions of the country where it is now impossible. Branch banking, moreover, per- 
mits the more ready flow of capital from communities where it is not needed to 
those where it is needed than does the operation of independent banks. It does not 
drain of money a community where money is needed, as would be the case with 
banks required to invest their deposits in securities, but carries into every commun- 
ity where the interest rate is high enough to attract money the amount which is 
there demanded and which is in less demand at other points. It often happens 
that one community may be saving largely without expending in manufactures or 
other productive works, while another community may need the money thus saved 
for such works. Branch banking may be compared, in the fluidity which it gives 
to capital, to a connected series of tanks with open pipes between, while the possi- 
ble borrowings of independent banks are more like a series of tanks whose pipes 
require to be opened when any change is sought in the level of the fluid. 

Branch banking in connection with reasonable freedom of note issues has pro- 
duced such favorable conditions in Scotland and Canada that interest rates are 
almost uniform throughout those countries, even in the most remote sections, and 
disclose none of the striking differences disclosed in this country between rates in 
the money centers and in certain remote sections. The ten chartered banks of Scot- 
land have more than 900 branches, and the 38 incorporated banks of Canada have 
nearly 500, in each case for a population which is less than a tithe that of the United 
States. There can be no question, in the opinion of your committee, that the com- 
bination of the power to establish branches with the power to issue a reasonable 
amount in notes upon commercial assets would give a vigor to the credit system of 
this country which has been lacking under the present complicated and unscientific 
system of fixed Government issues, rigid security for bank notes, and the prohibi- 
tion upon the power to establish branches. 


THe ULTIMATE OPERATION OF THE BILL. 





The bill reported by your committee looks ultimately to the elimination of Gov- 
ernment paper money from circulation. Whether the process will be slow or rapid 
may depend upon the disposition of the banks and the turn of financial events. 
The reserve notes for which the banks are liable will be gradually reduced when the 
Government assumes the liability for such notes issued by failed and liquidating 
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banks. With the withdrawal of bonded security also, the ultimate currency of the 
country will consist of gold and silver coin of full legal-tender power, and of notes 
issued by the banks under the provisions of the proposed bill. The growth in the 
wealth of the country and in its ability to maintain the expense of a metallic cur. 
rency and to retain at home a large portion of the great gold production of the Uni- 
ted States will tend to swell the gold resources of the country until gold coin is 
likely to become a common factor in daily exchanges among the people. This con- 
dition of affairs will operate at once to simplify and strengthen the currency system 
and to increase the security afforded by the proposed law to the holders of bank 
notes. The banks will be required, when reserve notes and legal-tender notes have 
alike disappeared, to fulfill all requirements of law calling for lawful money by 
keeping gold and silver coin, and the present quantity of silver is likely to be so 
completely absorbed for retail exchanges that the bank reserves will consist almost 
entirely of gold. This being the case, it is obvious that the issue of a banking cur- 
rency based purely uponassets, without either bonds or reserve notes, will involve 
no risk of undue inflation or of loss to the note-holder. The bill reported by your 
committee proposes no change in existing laws regarding reserves against deposits. 
The cash reserves required in reserve cities at the date of the reports of the National 
banks to the Comptroller on December 15, 1897, were $251,176,860, and the cash re- 
serves required in country banks were $55,940,589, making a total of $307,117,449. 
The cash reserves held at the same date were $410,568,427. These amounts are now 
held largely in legal-tender notes, but the abolition of such notes would leave a void 
which could be filled only by gold. If the circulation of the National banks, there- 
fore, without allowing for any growth in the meantime, should rise to the amount 
of their capital on December 15, 1897, which was $629,655,365, the reserves held 
against deposits, with the requirement of the two special funds for current redemp- 
tion and for the guarantee of the ultimate redemption{of.the notes, amounting to 
ten per cent. of the circulation outstanding, would in themselves exceed $463,000.000 
in gold, or nearly seventy-five per cent. of the outstanding notes. It is’upon the 
solid rock of metallic currency like this, with additional jmetallic currency in circu- 
lution among the people, that your committee propose to plant finally, by the grad- 
ual evolution of events, the monetary system of the United States. We believe that 
the arrangements proposed in the bill will accomplish this result gradually enough 
to avoid any shock to any vested interest, to the banks or to their patrons of any 
class, but that it will be accomplished so certainly that jthe United States almost 
upon the enactment of a measure promising such results will find tueir credit greatly 
enhanced abroad and placed upon unassailable foundations at home. 


JAMES T. McCLEary, 

GEORGE W. PRINCE, 

JOHN Murray MITCHELL, 
Special Sub-committee. 








Cueck MARKED ‘“‘N. G.”—‘‘ I’ve just cussed out my bank,” said an excited man 
aday ortwoago. ‘‘ Through some miscalculation I made an overdraft offa few 
dollars, and my check was returned with the letters in the corner‘N.G.’ Now, I 
have been a steady depositor there for ten years, carrying a balance of $500 to 
$1,000 until recently, when outside pressure reduced it. ‘ N. G.’ means ‘no good,’ 
ana to apply it toa gentleman signifies that he isafraud. I maintained that propo- 
sition when the bank sent back my check thus inscribed, and I am told by a lawyer 
that an action for damages would lie. It should have been marked ‘ No funds,’ 
which would simply have been official notification of an overdraft.”—New York 
Press. 














CREDIT AS AN INSTRUMENT OF COMMERCE. 





ADDRESS OF SECRETARY GAGE BEFORE THE PITTSBURG CHAMBER OF 
COMMERCE. 


The annual banquet of the Pittsburg Chamber of Commerce was held on March 
1%, the guest of honor and principal speaker being Hon. Lyman J. Gage, Secretary 
of the Treasury. His topic was, ‘‘ American Enterprise ; Some of Its Trials and 


Achievements.” After speaking of the vast activities of industry and commerce, 
he said : 

‘** Money is not the main active agent that operates to accomplish this enormous volume 
of production and exchange. It is true that ail exchanges are effected in terms of money, 
but the real operating agent is credit and the instruments which embody or represent it, 
Nor, except within narrow limits, do these varied instruments of credit meet their final set- 
tlement or liquidation in money. Through the agency of the bank these credit instruments, 
to a large extent, meet and cancel each other without the use of money at all. It is not my 
purpose to describe the manner of the bank’s operations by which this result is reached. I 
affirm it as a fact, and your own general knowledge of affairs will confirm it, without detail 
in illustration or proof. 

It is my purpose to emphasize the superior power of credit in the affairs of men, and to 
consider briefly those influences which hinder or help its action. There is in sight in our 
country a volume of money—gold and silver alone considered, all forms of paper money 
themselves being credit instruments—something like $1,000,000,U00; but in fairly prosperous 
times like the present, the volume of credits, operating in productivity and exchange, is equal 
to at least $15,000,000,000. If we can picture it as a stream or a river, we can fairly say the rise 
and fall of this stream registers industrial expansion or contraction. It is fed—this energiz- 
ing stream—not from physical waters coming down from snow-clad mountains. Its sources 
are in the minds of men, Its secret spring is the confidence of man in man, united to a faith 
in the stability of future conditions. Born out of the action of the individual] mind, it cannot 
be coerced into activity. Affected by both reason and imagination, it is subject to the par- 
alyzing intiuences of doubt and fear; it is equally stimulated by confidence and hope. 


CREDIT THE REAL MONEY OF COMMERCE. 


It is not a misuse of language to say that credit, with its multiform instruments, is the 
real money of commerce, As transactions increase, it increases; as industry halts, its volume 
is reduced. It is created as transfers of goods and wares take place. It expires or is canceled 
in final settlements through the bank or in the clearing-house. It is always sufficient to 
itself. It asks nothing from Government except the maintenance of peace and order, the 
enforcement of justice, of equity, and the largest conditions of liberty. 

If, therefore, we would promote productivity, commerce and trade, we should try to 
encourage and maintain those conditions favorable to the just confidence of man in man and 
the confidence of man in the future. The producer of raw material parts with his product in 
faith that the manufacturer to whom he transfers it will, in due course, be not only willing, 
but will possess the ability, to pay forit. Likewise, the manufacturer disposes of his wares 
to the wholesale merchant moved by simiiar faith. The wholesale merchant, in turn, sells to 
the retailer on credit terms, in the belief that this man, the last in the order of distribution, 
will find his credits, extended in small sums to the mechanic and laborer, safe and secure. 

Whatever disturbs these general faiths and confidences unsettles commerce and disturbs 
industry. Unhappily, the disturbing influences are numerous, and by their interposition 
from time to time, suffering and ruin result. Wars, the fear of war, crop failures, wide 
spread industrial revolts, shocks arising from the betrayal of great fiduciary duties—these 
are some of the adverse influences. But none of these, nor several of them associated, are as 
harmful as are the doubts and fears which arise from the apprehension of a radical change it 
the money standard, to which all commodities and all credits stand finally related. 

And yet we find a great party, in blind disregard of this fact, placing as a foundation 
stone to their political doctrine a proposition charged with the most destructive consequen- 
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ces to our commercial and industrial life. This proposition is urged upon the people with a 
fanatic zeal which would inspire admiration if enlisted in a useful or noble cause. Butitisa 
zeal born out of non-reason, stimulated by prejudice and fed by passion. No wonder that 
conservative interests unite to oppose it. Few realize fully - the unthinking not at all—the 
responsibilities and risks that rests upon the man, who, by his initiative, assumes and carries 
on the duties of industrial leadership. Whether it be the large or small farmer, the large or 
small manufacturer, the builders of ships or of railroads, the merchant or the banker—each 
of these, according to his time and place, enters an arena full of difficulties and hazards. 

The farmer must employ labor, and yet carry the risk of droughts and floods and take his 
chance of the markets for his ultimate realization. The manufacturer must embark his for- 
tune in his buildings and machines. He must employ labor and provide for its payment. 
Nearly always he must assume responsibility for credit obtained at the bank or through the 
purchase of raw material. He must study the markets which consume his goods. To those 
who buy them he must, in his turn, extend the elements of credit. The merchant is subject 
to the same general rules of action. 


WHat THE BANKER DEALS IN. 


The banker’s relation—not less important—is perhaps more delicate and more involved 
than either of the others. Popularly supposed to be a dealer in money, he is so only in an 
incidental and necessary way. He is really a dealer in credit. He has no raw material, he 
has no manufactured goods; he has only the promises to pay, which evidence the creation 
and passing of products and wares from one industrial class to another. For these evidences 
of debts, made perhaps by the comparatively unknown, he exchanges his obligations in the 
form of an open credit on his books or by his notes of convenient size, which may pass from 
hand to hand through the community. He thus makes fluid and useful in the work of repro- 
duction and new exchange those general credit instruments which I have already denomi- 
nated as the real money of commerce. Asa factor in this great movement, the banker must 
look two ways. On the one hand, he is a debtor always, and always answerable in the legal 
money of the land to all who present their claims. On the other hand, his ability to respond 
to these demands and the question of his final responsibility rest upon the quality and con- 
vertibility of the undertakings and obligations he has acquired from the community. 

If these represent real values, convertible in the market, if the conditions of industry and 
commerce are good, he is secure, If they are bad, if new and dangerous conditions arise, he 
is, to the extent that these conditions be really ev:l, a certain sufferer. Who more than he 
and those to whom I have alluded, thus actively engaged in production and exchange, are 
concerned in the welfare and prosperity of the social state? And yet it is against these that 
the political leaders of discontent fulminate their burning denunciations. They claim that 
the money standard, to which for sixty years our industrial affairs have been related, is an 
oppression and a hindrance to prosperity. They charge that its maintenance is the result of 
a conspiracy born of * insatiable, sordid greed.’ They seek to push our industrial social fabric 
from the good foundation of the world’s money on to the shifting, uncertain sands of an obso- 
lete silverism, They allege that we are in decadence and decay, and that restoration and 
prosperity will come by changing the counters by which trade is finally settled. I cannot 
take time to traverse their pernicious logic. 


EVIDENCES OF GROWING NATIONAL PROSPERITY. 


In spite of the unsettling influence of their doctrines, which have again and again alarmed 
the forces that make for progress, which have more than once sent capital into hiding, crip- 
pled industry, and sent labor into idleness, the evidences are every where that we are in a state 
of progress, not decadence. Let me cite a few of the evidences: Within twenty-five years 
(according to them the period of our decline) our population has increased sixty-two per 
cent. Wealth has increased in a ratio three times as great asthe population. That the distri- 
bution of increased wealth has been general is proved by the Savings banks, the number of 
whose depositors and their aggregated accumulations having grown ratably with the increase 
of wealth. 

Our foreign commerce—now well on to two thousand millions—has increased in its ratio 
to population. During these twenty-five years, the foreign commerce of Great Britain 
increased thirteen per cent.; that of the United States, fifty-one per cent. Compared with 
Mexico, the idyllic land of the silverite, ourexport trade has increased 118 per cent., against an 
increase in Mexico of twenty-seven per cent. What of our domestic affairs? Our railroads 
have increased in mileage from 70,000 in 1873 to nearly 200,000 in 1897, with a reduction in cost 
of freight carriage of sixty-five per cent. The mileage of telegraph lines has, during the same 
period, increased from 154,000 miles to over 800,000 miles, with an average reduction in mes- 
sage toll of forty per cent. The production of raw iron has increased from less than 2,000,000 
tons per annum to about 12,000,000 tons; coal, from 47,000,000 tons to 180,000,000 tons; petro- 
leum, from 6,000,000 barrels to 60,000,000 barrels. 
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The new South has become a new manufacturing empire. Our average annual exportable 
surplus of wheat is from three to four times greater than in any year in our history prior to 
1873—the fateful year which dates our ruin! Within fourteen years the number of tons of 
freight carried on railroads increased 115 per cent., while the number of passengers increased 
eighty-five per cent. But why weary you with the record, which supports the brave words 
of a Western Senator, who lately said: ‘I have seen a development in fifty years, with which 
no two hundred years, nay, no four hundred years, of the world’s history can compare.’ 

Do not the most common prudential considerations dictate adhesion to a money standard 
which has been contemporaneous with this great progress, if not an efficient factor therein ? 
Benton and Jackson, more than sixty years ago, argued its superiority, and by the’r efforts 
the gold standard came into practical use with us. Are we, who seek to preserve the good 
they secured, to be condemned by their alleged followers? Is not the statesmanship and far- 
sighted wisdom of Webster at least as safe a guide as the economic heresies of Democracy’s 
leader? Hear Webster: 

‘A sound currency is an essential and indispensable security for the fruits of industry and 
honest enterprise. Every man of property or industry, every man who desires to preserve 
what he honestly possesses, or to obtain what he can honestly earn, has a direct interest in 
maintaining a safe circulating medium; such a medium as shall be a real and substantial 
representative of property, not liable to vibrate with opinions, not subject to be blown up or 
blown down by the breath of speculation, but made stable and secure by its immediate rela- 
tion to that which the whole world regards as of a permanent value.’ 

Second only in importance to a sound currency is a banking system adequate or capable 
of self-adjustment to the public needs. Yet this proposition is not less offensive to the three 
leaders of the opposition, who lately coalesced in a joint effort to unite all forces hostile to 
the present order. Was Lincoln actuated by ‘selfish and brutal interests’ when he recom- 
mended the establishment of National banks? Yet he said: 

‘The National banking system will create a reliable and permanent influence in support 
of the national credit and protect the people against losses in the use of paper money.’ 


Notre Issues OF THE BANK OF FRANCE. 


In proposing an improvement in the National] banking law, I have not been unmindful of 
a conspicuous example which history affords of the advantage which the bank note possesses 
over paper money issued by the Government. The Bank of France is the largest note-issuing 


bank in the world. Its notes are issued in proportion to the amount of its available assets, 
It is not required by law to hold evidences of the public debt or any specific security, and yet 
its total circulation amounts to not less than $750,000,000. When during the Franco-German 
war specie payments were suspended, the world was furnished an example of the stability 
and security of notes based on the assets of a sound bank. 

When peace had been restored between France and Germany and a radical change had 
been affected in the very form of government itself, the Bank of France was found to be as 
solid asarock. During the war it had advanced to the Government no less than $280, 000,000, 
besides satisfying all the commercial needs of the French people. It was blackmailed and 
partially plundered by the leaders of the Commune; yet it remained secure in its strength 
amid all the reverses of the Government, even when the armies of France were driven back 
from the frontier to the gates of Paris, even when the French Emperor was a prisoner of war 
and his capital in the possession of the enemy, and even when the State itself was a wreck. 
It emerged from the chaos at the close of the war, and at the return of peace it at once sup- 
plied the whole of France with the means of speedily regaining national wealth and prosperity. 

Well might Thiers, first President of the new Republic, say: ‘The bank saved us because 
it was not a bank of State.’ It suspended specie payments, yet at no time during the war was 
gold at a greater premium than two and a half per cent., and most of the time it was not in 
excess of one per cent. Contrast our own experience from 1862 to 1864, when in two years our 
Government currency had depreciated more than sixty per cent. and gold was, in July of the 
latter year, recorded at 258. 

Can we not learn useful lessons from others? Is the experience of the world to be 
despised ? Can the stern decrees carried by the laws of our economic life be successfully 
challenged? Can they be rescinded or repealed by the wild impulses of the inconsiderate? 

In a free social state the individual man is clothed with the power and responsibility of 
self-direction. His well-being depends upon his ability to comprehend, and his willingness 
to obey, the physical and moral laws with which nature has environed him. Ina Government 
like our own asimilar power of self-direction exists. It isa high privilege, and carries with 
it great responsibilities. Like the individual man, the Nation’s well-being depends upon its 
ability to discern and obey the economic and moral laws which environ it. We may congrat- 
ulate ourselves that in our past wonderful history we have so well perceived and followed 


the ways of wisdom. 
May we continue to be thus guided amid the growing complexities of the great future.” 
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AN INTERCHANGE OF OPINION BY READERS OF THE MAGAZINE. 





COLORADO’S INCREASING PROSPERITY. 


Editor Bankers’ Magazine: 

Sir :—The year 1897 was the most prosperous one in the history of Colorado. With one 
bound she became the leading gold-producing State in the Union. She exported wheat and 
fruit to England, potatoes to Boston, melons and cantaloupes to New York, celery to Texas, 
building stone to Chicago, Kansas City and Omaha, and coai to Kansas, Nebraska and adjoin- 
ing States. The Illinois Steel Works, at Chicago, placed a very large order for Colorado iron 
ore, and Boston and San Francisco merchants contracted for the entire output of the Denver 
Cotton Mill for the next three years. The State produced nearly twenty-four million dol- 
lars’ worth of gold, fifteen million dollars’ worth of silver and six million dollars’ worth of 
other ores. She marketed six and a half million dollars’ worth of live stock, six million dol- 
lars’ worth of coal, eight hundred thousand dollars’ worth of building stone, seven hundred 
thousand dollars’ worth of wool, and nearly half a million dollars’ worth of oil. The product 
of her farms, orchards and dairies nearly equalled in value the yield of her mines. She has 
set a pace for 1898 that bids fair to increase, by fifty per cent., the output of last year. 

Contrast the above with the condition of the State in the autumn of 1893. India had 
closed her mints to the coinage of silver. The silver-purchasing clause of the ** Sherman Act ”’ 
had been repealed and the price of the white metal had declined from eighty cents to sixty 
cents per ounce. The production of silver was Colorado’s principal industry, and the fall in 
the market price of that metal caused partial paralysis in every branch of business. Many 
mines closed down; the output of others was curtailed ; railroads suffered loss in tonnage; 
prospectors deserted the hills; lime and charcoal-burning camps were forsaken and added 
their quota to the thousands of idle men thronging the cities and towns. The situation in 
Denver was not less discouraging. Six National and three Savings banks suspended pay- 
ments. The courts were busy appointing receivers and assignees for bankrupted concerns. 
Outside capital was largely withdrawn; contemplated public improvements and private en- 
terprises were abandoned. Real estate was a drug on the market and foreclosures the order 
of the day. Hundreds of business men who, in 1892, were accounted and accounted them- 
selves wealthy, were reduced to comparative poverty. Thousands of men who had been 
drawn to this city by the high wages paid all classes of mechanics during the building boom, 
returned to their homes in other States, causing disaster to the hundreds of restaurant- 
keepers, owners of lodging-houses, etc., that had been supported by their patronage. 

What has brought about the remarkable change described above? Simply the indomit- 
able and energetic character of the citizens of this commonwealth, added to the fact that 
the resources were here to be developed. Bearin mind that the progress made during the 
past four years was accomplished, substantially, without outside aid. As before stated, cap- 
ital here for investment had, in great measure, been withdrawn from the State. The opin- 
ions on political finance of the majority of the people of this State were at variance with 
those held by some of the owners of this capital, and these latter, believing Colorado’s atti- 
tude inimical to their interests, naturally withdrew their money wherever possible. Others 
were frightened away by the claim, believed here to be true, that the depreciation of silver 
below the market price then ruling, would ruin every industry in this State. In view, then, 
of the fact that the people were suddenly thrown on their own resources, their success is the 
more remarkable. When capital was pouring into the State by hundreds of thousands and 
millions of doliars for investment in mines, mills, railroads, irrigating canals and real estate, 
no particular credit was due Colorado people for making rapid strides in the development of 
their industries. It was an entirely different matter to make a fresh start, in a new direc- 
tion, hampered by lack of funds and in the face of a tremendous outgo in the shape of divi- 
dends and interest on money already invested. 

Whatever dearth of capital there may have been in the past, there are indications that 
there will be none in the future. The story of the last year’s progress is having a good effect. 
The mere rumor that a public bond issue is contemplated, is sufficient to draw scores of ap- 
plications for an opportunity to bid. Three great loaning corporations, whose home offices 
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are in Milwaukee, Philadelphia and New York, are competing for choice real estate loans. 
One of them made original loans in this city last year to the amount of half a million dollars 
and extended others aggregating a sum nearly asgreat. The rate of interest on loans secured 
by Denver improved business property has dropped to five and five and one-half per cent. 
This is an evidence that confidence in the soundness of Colorado investments is restored. 
Loans on good residence property, bearing six and seven per cent. interest can yet be secured. 

Denver is putting her house in order in anticipation of a greatly increased population 
during the next few years. The authorities have entered uron asystem of public improve- 
ments that includes the building of bridges and viaducts, grading, curbing and paving of 
streets, construction of sanitary and storm sewers and the purchase and beautifying of pub- 
lic parks. The cost of the improvements now under way and to be commenced this year 
will aggregate one and one-half million dollars, exclusive of the expenditure for parks. The 
expense will be borne by the property owners in the districts improved and may be paid on 
completion of the work and the acceptance by the city, or distributed over a period of ten 
years thereafter, at the option of the property owner. The work will be augmented by the 
relaying of gas and water mains and street railway tracks, in the sections of the city affected. 
Contracts for the erection of the new mint building to cost $400,000 have been let by the Goy- 
ernment. The Chamber of Commerce has under consideration a project for the building of 
an auditorium with a seating capacity of ten thousand. These enterprises will employ all 
the idle labor in Denver and put a large amount of money in circulation. 

Denver has acquired quite a reputation as a convention city. Ona pinch she is capable 
of entertaining one hundred thousand visitors. Attempts at extortion are discountenanced 
and when known are vigorously dealt with. 

The American Medical Association will hold its annual convention here in June. Great 
benefits to the city and State are expected to accrue therefrom. 

The climatic conditions in Colorado are very favorable to the cure of pulmonary diseases 
and special efforts will be made to impress that fact upon the visiting delegates. Should the 
auditorium project be successfully carried out in time Denver will strenuously endeavor to 
secure one of the two national political conventions to be held in 1900. 

Interest in city real estate has commenced to revive. Sales of business properties at fair 
prices are becoming more frequent; a single local capitalist has invested nearly eight hundred 
thousand dollars within the past six months. The People’s National Bank Building was sold 
last week, the consideration being three hundred thousand dollars. Owners of improved busi- 
ness property still demand stiff prices, but there are occasions when a cash offer, much below 
the sum demanded, is accepted. Four years of distress is calculated to make an owner think 
twice before declining any reasonable offer. By comparison with other cities of equal pre- 
tensions, but by no means possessing as brilliant a future, Denver real estate is low priced. 

DENVER, Colo., March 26, EDWARD R. HANLEY. 





HOW TO IMPROVE FINANCIAL CONDITIONS. 


Editor Bankers’ Magazine : 

Sir :—There are at the present time less than 3,700 National banks in the United States, 
and there ought to be 20,000, and would be if the Government would hold out sufficient in- 
ducements. 

For twenty-five or thirty years preceding 1863, the State of New York had a free banking 
law ; bank notes were issued to banks based upon New York State bonds at par value, and 
there was no lack of banking facilities in that State during that period, and the currency 
was as safe as a New York State bond could make it. 

There is no good reason why State bonds, or county bonds, with the indorsement of their 
own State, might not be accepted, under a law to that effect, by the Comptroller of the Cur- 
rency at par value, as a basis for National bank issues. 

The restrictions should be that the State has not defaulted on its principal or interest, or 
allowed its bonds to be sold for less than par, during the past twenty years, 

County bonds indorsed by the State should not be accepted where the total county indebt- 
edness exceeds ten per cent. of total assessed valuation. 

If these bonds were made a basis for National bank issues it would enable more than one- 
half of the counties and States to float their bonds at a much less rate of interest than they 
are now paying, possibly one-half less. 

If it should become necessary at any future time for the National Government to issue 
bonds they should be two per cent. registered bonds payable only at the expiration of 10 
years. in standard gold at New York, London, Paris or Berlin, as the owner may elect. 

Allow National banks to issue currency up to par on these three kinds of bonds, both 
currency and bonds made payable in standard gold. 

Require all new banks with a capital of $200,000 and upwards, including renewals of char- 
ters, to take out circulation to the amount of one-quarter of their capital; those between 
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$50,000 and $200,000 to take out $50,000, giving all the privilege of as much more as they desire 
up to the full amount of their capital. 

All the bank issues based upon National bonds should be free from taxation, and that part 
that might be based upon State or indorsed county bonds to pay one per cent. tax. 

This tax should all of it be invested in Al interest-bearing securities and held as a safety 
fund against any possible loss by reason of any State failing to keep its liabilities at par. 

In all human probability this one per cent. tax would more than equal such losses, but 
whether it did or not the Government should redeem the issues based upon such bonds. 

All banks of $50,000 capital and upwards to be known as “ Class A.” 

In villages and cities of 400 to 4,000 inhabitants allow National banks with capital of $10,000 
to $40,000 in multiples of five, and known as “‘ Class B.”” 

Assess the capital of Class A banks one-twentieth of one per cent. and create a fund for 
settling the balances of all failed banks in this class. 

As soon as the fund is nearly exhausted collect another of equal amount. 

Assess Class B banks one-quarter of une per cent. to pay balances of deposits of failed 
Class B banks and continue to assess when funds are needed. 

Class B banks to send monthly statements, including details of bills receivable, to the 
Comptroller of the Currency. 

The regular personal examination of Class B banks to be omitted. 

This scheme would protect the depositors as fully as the bill-holders are now, and without 
expense to the Government, and give such depositors a confidence they have never possessed, 

Within two years ninety-nine per cent. of all deposits would be held by National banks, 
and with no real damage to State or Savings banks as they could easily come in under this 
National plan and enjoy all of its benefits. 

During the past thirty-four years the National Government has taken care of the bill- 
holder so thoroughly that not a dollar has ever been lost. 

With a very small effort the Government can protect the depositors equally well. 

In 1863 the National Government had the nerve to say to the responsible and the irrespon- 
sible non-National currency makers, ** Your occupation is gone.” 

It ought to have the nerve in 1898 to say to the strong and the weak non-National bank- 
ers, ** Your occupation as receivers of deposits is ended.”’ 

Every person wants the Government to protect him in his pursuit of happiness, and 
nothing could more conduce to such happiness than for the Government to say to him, “ If 
you deposit your money in any bank in the United States we (the Government) will see that 
you get your money back without loss of principal or interest.” 

Many deposits have been placed in banks because they were National banks and these 
banks have failed, and by having afforded only partial protection these depositors consider 
the Government morally obligated to make those losses good. 

1 can see no injustice to the national taxpayers if a part of the revenues should be applied 
to that purpose. 

The punishment of officials of failed banks affords no material satisfaction to suffering 
depositors. 

It would be a great and continuous expense to the Government to establish Postal Sav- 
ings banks, but with this deposit safety-fund scheme they would not be needed. 

It would become a serious matter for the Government to find a way to invest the deposits 
of Postal Savings banks so as to obtain even a part of the interest that would have to be paid 
to the depositors. 

The Government could not for one moment undertake to invest these depositsin busi- 
ness paper. 

Private capitalists are competent to manage the banking business. 

A great expense would be incurred in small cities and villages to adequately provide 
against losses by burglars or dishonest managers. 

Many postmasters lack experience in banking business, and some of them would need a 
teacher every week. 

The Comptroller of the Currency informs me that the capital of all National banks on 
October 6, 1896, was $648,540,325, and that the net loss to depositors by reason of failures since 
their introduction thirty-four years ago has averaged twenty-five per cent. 

The total indebtedness of failed National banks for the year ending October 31, 1896, was 
$9,001,326. 

The amount to be paid to depositors out of the safety fund would therefore be $2,250,332. 

A bank with a capital of $100,000 would be required to pay the sum of $288.20 to make 
zood the losses for the year ending October 31, 1896. 

There are millions of dollars locked up and out of use, hid away in homes and in safety 
deposit vaults, that would immediately become a part of the deposits of National banks if 
these deposits were insured as suggested. 
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The profits on this increase of deposits would more than compensate the National banks 
for their assessments. 

The Indianapolis Monetary Convention recommends that currency should be issued to 
banks to the amount of eighty per cent. of their capital, the banks to place one-twentieth of 
the amount of such circulation in gold coin with the Comptroller of the Currency as a safety 
fund to take care of the issues of failed banks. 

I do not see how this one-twentieth security would prevent dishonest parties from start- 
ing banks, then realizing on nineteen-twentieths of their circulation and then letting the 
safety fund take care of the whole issue. 

In times of great panic the bill-holders, knowing that only one-twentieth part of the 
whole circulation was secured by collaterals, would lose all confidence in such issues. 

When a bank bill is irrecoverably lost the National Government gets the full benefit. 

When coin is used for business purposes the Government loses all of the abrasion. 

Between 1863 and 1870 the Gover t issued five, ten and twenty-five cent fractional 
currency and several million dollars’ worth were never presented for payment. 

Such notes would to-day be exceedingly useful for mail remittances, and I would only 
issue to banks with a capital of $10,000 twenty-five and fifty cent notes. 

Bank bills are 3 X 7inches. Make fifty cent bills 24% x 5and twenty-five cent bills 2 x 4 
inches in size. 

All bank or Government bills hereafter engraved should have both faces alike and left 
end bottom up, ready for counting. 

It is now necessary to change the position of three-quarters of all the present style of 
bills before they are ready to be counted. WwW. W. Woon. 

CHICAGO, Ill., March 23, 1898. 





REFUNDING THE PUBLIC DEBT. 


Editor Bankers’ Magazine: 

Sir :—The subject of refunding the public debt, as an available means of solving the 
financial problem, receives considerable attention in the March number of the BANKERS’ 
MAGAZINE. 

A communication from the writer upon this subject was published in itsissue of August, 
1897, and subsequently the plan therein suggested was prepared in more detailed form, and 
by request was submitted to the Monetary Commission. 

This plan provides for the refunding of the entire national debt—including legal tender 
notes—into two per cent. gold bonds, payable at the pleasure of the United States, the first 
issued to be the last subject to cali. 

It was shown in the communication referred to that the total present worth of outstand- 
ing bonds was in round numbers $1,000,000,000, which, being increased by the volume of legal- 
tender notes now outstanding, less available money in the Treasury, would give a grand 
total of $1,350,000,000. 

The remarks quoted in the March number from a recent address delivered in Philadel- 
phia by the Hon. F. A. Vanderlip, Assistant Secretary of the Treasury, are pertinent to the 
situation as I regard it. 

Mr. Vanderlip says: **On the one hand we know a method is proposed which has the ad- 
vantage of perfect simplicity contained in a single sentence—‘ the unlimited coinage of silver 
at the ratio of sixteen to one without waiting for the aid or consent of any other nation.’ 
There is a great class in practical accord on that proposition. The greatest elements of 
strength which that class has are its singleness of purpose and its simplicity of means. The 
free silver party knows what it wants and always wants it. 

If we are to avoid the shock of a change of standard, we need to crystallize the sound- 
money sentiment into a specific measure we can all support. We now have, around which to 
rally, only an abstract idea, while the free silver party has a definite measure—a measure it 
can embody into a legislative Act of ten lines. That party must be met with a constructional 
issue just as definite and just as capable of attaching to it the full strength of the party 
which opposes the change of the standard. Seek for that measure. 

Mr. Vanderlip is entirely correct, as far as I have quoted him. Weshould have an actual 
and positive issue, and there can be no better found than in a proposition to refund the pub- 
lic debt, and by so doing get rid of that word of ambiguous meaning, “coin,” which now 
appears in our national obligations as the money of payment. 

The mere declaration for the gold standard in the bill of the Monetary Commission can 
have no more force and effect than the similar words in the national platform of the Repub- 
lican party. Our Mint laws are allright now; the gold standard is already established so 
far as legal enactment can make it. 

Without wishing to criticise the actions or motives of the many eminent thinkers who 
favor such plans, it must yet be clearly seen that no Act which will authorize the issue of 
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unsecured bank notes will meet with unanimous support or anything approaching una- 
nimity, even among those who joinin the support of the existing money standard. Many 
persons will recall the credit bank note bills of other days, and, conscious of the fact that 
the country has prospered during the many years which have elapsed since the war with 
nothing of the kind, will regard the proposed change as a step in the wrong direction. It 
may even be charged that it is an attempted resurrection of the system of credit currency 
maintained by the old United States Bank, and that the measure is supported by the same 
political organization which brought that into being, although now known under a different 
name. 

Of course extreme conservatism of this character must not always be permitted to rule 
in currency matters. A flexible and automatic bank-note circulation, if such a thing is pos- 
sible, would be a most desirable attainment and worthy of the strenuous efforts being made 
in its favor; but itis not the currency question which has agitated and confused all financial 
and commercial operations and divided the country into two great opposing forces; and an 
enactment of this character does not supply the definite *“*constructional issue’’ described 
by Mr. Vanderlip, which honestly and fairly meets the contention of the free silver party. 
Meet that issue by a proposition which will settle the question so far as it applies to our 
national obligations and the question will take care of itself when it is applied to individual 
obligations. 

It is altogether probable that even in the sound-money ranks there would be opposition 
at this time to the proposed retirement of legal-tender notes and their replacement with 
National bank notes, payable in gold and secured dollar for dollar by Government bonds. 
More education along this line may still be required before unanimity of action can be 
secured in favor of this most desirable measure. But there would be no difference of opinion 
among these concerning the refunding of the public debt in a manner which wou'd be 
highly advantageous to the Government and at the same time would to a large extent dis- 
pose of a troublesome and vexatious question. All will concede that the present arrange- 
ment of the debt would not be satisfactory even if there was no controversy as to the kind 
of money in which it is payable. No argument or apology, except necessity, can be made for 
the issue of the representative securities of the debt which carry arate of interestso much 
higher than the credit of the country justifies that a premium of at least thirty per cent. 
must be made to indicate the real income value. 

The plan I suggest will provide a longer time bond than the United States has ever 
before issued. The term of the senior bonds would continue until the entire debt should be 
extinguished. The form of the debt would be the most convenient possible for the Govern- 
ment, and no loss or embarrassment to either the Government or individuals would be 
caused by future financial operations which might become necessary in some extraordinary 
emergency. such as a foreign war. At present the mere probability of war causes an alarm- 
ing depreciation of the bonds. 

It would be the most unique Government security in existence, not excepting the British 
Consols, which have no time of payment, but whose volume cannot be reduced except by 
purchase in the open market. 

The chief feature is not novel. Secretary Windom accomplished a great success during 
his official term by extending matured bonds at a reduced rate of interest and making them 
payable at the pleasure of the Government. 

The public debt would be lessened, not increased, by the arrangement. An agreement to 
pay interest for astipulated time is as mucha portion of the debt as the agreement to 
pay principal. Principal and interest combined indicate the real debt. These: together 
would now show many more millions than the aggregate of the refunded debt based upon 
present value, and the annual interest charge to the Treasury would be reduced from $34,- 

000,000 to $27,000,000, notwithstanding that in this computation the legal tenders are included 
in the interest-bearing debt. 

It will be claimed that a refunding bill cannot be enacted at this time. This is probably 
true, but the same objection can be advanced against any proposition of this character, and 
there is just as much probability of success with this proposition as with any other, and there 
are some reasons for believing that it would stand a better chance. Butif it failed, an ex- 
cellent argument would be given to the sound-money side in the discussion which must come 
with the next presidential campaign. 

The fact is notorious that the people of the States most closely wedded to the silver cause 
make their own municipal bonds and individual obligations payable in gold, and for the rea- 
son that they find it to their advantage to do so. These people cannot consistently sustain 
their representatives in Congress in denying by their votes the same privilege to the general 
Government, when great advantage would be gained thereby. 

[ do not believe that close consideration of the plan offered by me, from men of financial 
experience, will cause it to be regarded as either visionary or impracticable. 

But the torm of the securities or the rate of interest they may bear are not so important 
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as would be the funding of the public debt, so that it would be clearly and distinctly payable 
in the metallic money, to the payment of which the faith and credit of the nation are already 
pledged, even if no such refunding is accomplished. HENRY W. YATEs. 

OMARAA, March 29, 1898. 

The following specific suggestions accompany Mr. Yates’ communication : 

REFUNDING AND CIRCULATION. 

First.—Refund the national debt, including the legal-tender notes, 

Second.—Authorize the issue of National bank notes to the par value of bonds deposited, 
and remove the tax upon circulation. 

Form of New Bonds. 

The refunded bonds should be made payable, principal and interest, in gold. 

The rate of interest could safely be made as low as two per cent. per annum, and the 
principal should be made payable at the pleasure of the Government, with the condition that 
the first issued bonds should be the last subject to call. 

The last provision would supply a long-time bond of the most satisfactory character, 
while those of later issue would by means of the currency feature supply to a reasonable ex- 
tent the elasticity so much discussed as a requisite for a good bank note currency. If such 
bonds at any time fall below par, it would indicate some stringency in the market, which 
would be relieved by the increased circulation induced by the profit obtained from the dis- 
count upon the bonds. 

Most Unique Bond in Evistence. 

The bonds here suggested would be the most unique Government security in existence, 
all the advantages for payment being reserved to the Government. They would be superior 
to the British Consols, which have no fixed time for payment, but to redeem any portion of 
them the Government must purchase in the market like any individual. 


Surrender of Old Bonds. 
To induce the surrender of the outstanding bonds, a price should be fixed at least equal 


to the present market quotation, or they may be figured upon say a two-and-a-half per cent. 
income basis, payable in new bonds at par. 


Debt Reduced. 

This would increase the principal of the national debt, but principal and interest to- 
gether would show a reduction of the total debt, and the interest charge per annum would 
be reduced by at least seven millions of dollars, and notwithstanding the fact that the legal- 
tender notes would be changed from a non-interest to an interest-bearing security. 


Method of Retiring Lega! Tenders. 

In order to provide for the gradual retirement of the legal-tender notes without danger 
from a monetary stringency caused by a contraction of the circulation, every bank deposit- 
ing bonds for circulation should be required to purchase from the Government new bonds to 
an amount equal at least to twenty per cent. of the total circulation desired, the money so 
received to be used in the cancellation of a like amount of legal-tender notes, This provision 
to continue in force until all the legal-tender notes are retired. 


Redemption Fund. 

The reserve required to be kept by the banks with the Treasurer should be maintained in 
gold only, and if at any time the demand for gold, from the conditions of our foreign trade 
or from any other cause, rendered the present five per cent. inadequate, the Treasurer should 
have the power to call upon the banks for an increased amount. 

Silver Circulation. 

The existing volume of silver circulation would, in my opinion, be maintained at parity 
with gold without further legislation. In fact this circulation might be safely increased. 
either by subsidiary coins or full legal-tender coins to the extent of the bullion now in the 
Treasury. 

France maintains in this manner at parity with gold her large volume of silver—only 
slightly less than ours—and no doubt should exist of our ability to do likewise. 

We have had no difficulty in maintaining this parity heretcfore, except at a time when 
distrust of our securities as well as our money was naturally evoked by political agitation 
aimed directly against our national credit. 

With the legal-tender notes retired and our Government debt definitely and distinctly 
made payable in gold, no positive motive for further agitation of the kind would exist, and 
the money issue would be taken out of politics. 
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This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURKS, etc., under their proper State heads for easy reference. 





NEW YORK CItTyY. 


—Final settlement of the distribution of the money derived from the sale of the old clear- 
ing-house property has been made on the following basis: Legal expenses of both sides, 
about $50,000; returned to old members their original subscription, about $218,000; the 
remainder to be applied to reduce the contributions made by the banks to construct the new 
building, 


—It is announced that the United States Mortgage and Trust Co. has been appointed New 
York fiscal agent of the city of Minneapolis, Minn. 


—Cashier Francis A. Halpin, of the Chemical National Bank, recently said that in the 
event of war the employees of the bank who wished to serve their country would be kept in 
the employ of the bank while absent on such duty, and their pay would be continued. 


—A meeting of the Executive Council of the American Bankers’ Association was held at 
the rooms of the Lawyers’ Club, March 24. Alvah Trowbridge, Chairman of the Council, and 
Vice-President of the National Bank of North America, presided. Among others who were 
present were: Hon. J. C. Hendrix, president, also President National Union Bank, New 
York; Geo. H. Russel, vice-president, and President of the State Savings Bank, Detroit, Mich.; 
Walker Hill, President American Exchange Bank, St. Louis; F. W. Hayes, President Preston 
National Bank, Detroit; P. W. Huntington, President Hayden National Bank, Columbus, 
Ohio; R. H. Rushton, Vice-President Fourth Street National Bank, Philadelphia; Robert J. 
Lowry, ex-president of the association, and President of the Lowry Banking Co., Atlanta, Ga. 

Denver was chosen as the place for holding the next convention, date to be fixed later. 

On March 25, Bradford Rhodes, President of the Mamaroneck Bank, and Editor of the 
BANKERS’ MAGAZINE, entertained the executive council at luncheon at the rooms of the 
Transportation Club in the Hotel Manhattan. 

Addresses were made by Morris M. White and Robert J. Lowry, ex-presidents of the 
American Bankers’ Association; Hon. Thomas L. James, Chairman of Group VIII, New York 
State Bankers’ Association; A. G. Campbell of Natchez, Miss., J. E. Sands of Fairmont, 
W. Va., and C. A. Pugsley of Peekskill, N. Y.,members of the Executive Council of the 
American Bankers’ Association; also by Hon. David Cromwell, Chairman of Group VI, New 
York State Bankers’ Association: W.T. Cornell, Cashier of the Lincoln National Bank; Cecil 
D. Landale, Vice-President and H. H. Swasey, Secretary, of the Fifth Avenue Trust Co., New 
York, and others. 

—The growing practice of shipping currency by registered mail has caused the express 
companies to reduce their rates for sending currency by express. The reductions so far 
agreed upon make the rates to Chicago 50 cents a thousand dollars on shipments of currency 
instead of $1, and 75 cents to New Orleans instead of $1.25. 

—Judgment for rent was recently obtained against the United States Cheque Bank, at 40 
Wall St. 

—An additional dividend of ten per cent., payable April 15, has been declared by the Re- 
ceivers of the Madison Square Bank. 

—The Fourteenth Street Bank now clears through the Mercantile National Bank, instead 
of the New York National Exchange Bank. 

—The business of the National City Bank since it absorbed the Third National Bank has 
so increased that it has been compelled to move its foreign exchange department into the 
basement of the bank building, and it will soon require another floor to accommodate its 
staff of clerks and give much-needed room to its officers and tellers. 

—Frederick J. Barton, Eben B. Thomas and C, Ledyard Blair were elected directors of the 
United States Mortgage and Trust Co. March 10. 
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—G. W. Pancoast, formerly Assistant Cashier, succeeds the late Andrew BE. Colsen as 
Cashier of the Sixth National Bank. 

—J.C. Parsons, who has been connected with the Chemica] National Bank for almost fifty 
years, has been made Second Vice-President in recoznition of his long and faithful services. 

—Withdrawals of currency for the West have had theeffect of increasing gold imports 
and strengthening the specie reserves of the banks, which amounted to $141,556,200 on April 
2. The National City Bank alone held $28,916,800 in specie on the date named. 


NHW ENGLAND STATES. 


Springfield, Mass.—At the annual meeting of the Springfield Clearing-House Associa- 
tion on March 7, Ralph P. Alden, Cashier of the Springfield National Bank, was elected Secre- 
tary. The other officers were reélected. 

To Reduce Capital.—Ata meeting of the Board of Directors of the Northampton (Mass.) 
National Bank, February 23, it was decided to recommend a reduction of the capital stock 
from $400,000 to $200,000, returning $290,000 to the stockholders. This will give the bank $200,- 
000, capital and the same amount of surplus. Affirmative action on the recommendation was 
taken April 7. 

Boston.—On March 31, twenty of the largest banks of the city gave notice that they 
would cease to do business in the clearing-house market. These banks, representing about 
fifty per cent. of the $48,150,000 capitalization of the National banks which do business at the 
clearing-house, have agreed to neither borrow nor lend balances at clearing in future, but 
to transact such business over their respective counters instead, at a minimum rate of four 
per cent. This movement is the result of the difference of opinion as to the level of the inter- 
bank loaning rate which hasexisted among the banks for a long time. 

Appointed Bank Examiners.—Hon. Wm. A. Lord, Speaker of the Vermont House of 
Representatives and a leading lawyer of that State, has been appointed a National bank ex- 
aminer for Vermont. 

—Edward P. Metcalf succeeds the late Daniel Day as National bank examiner for Rhode 


Island and Connecticut. 
MIDDLE STATES. 


Washington, BD. €.—John Seager and C. A. Bramley, the latter being a member of the 
New York Stock Exchange, have formed a copartnership under the name of Seager & 
Bramley, to do a banking, stock brokerage and investment business. The new firm will be 
the Washington correspondent of Messrs. Moore & Schley, New York. 

—On March 14 the House of Representatives passed the Negotiable Instruments Law, 
which is substantially the same measure recently enacted in New York and other States. The 
law will apply only to the District of Columbia and will go into effect September 1, 1898. 

Philadelphia.—Walter L. Ross, formerly with Drexel & Co., and Francis Henderson, 
heretofore Secretary of the United Security, Life Ins. and Trust Co., have formed a copart- 
nership under the name of Ross, Henderson & Co., to carry on a banking and investment 
business. 

—William R. Nicholson has been elected a director of the Fourth Street National Bank. 

—The stockholders of the West End Trust and Safe Deposit Co. have decided to increase 
the capital stock from $300,000 to $500,000. 

—The Philadelphia Savings Fund Society has given an order to the Bethiehem Iron Co. 
for a vault to be constructed of reforged nickel steel, Harveyized armor-plate. These plates 
with the exception of the front, which is eight inches thick, are five inches in thickness. 
Vaults thus constructed are said to be not only fire and burglar proof, but equally secure 
against mob attack. 

Baltimore, Md.—At a meeting of the directors of the Mercantile Trust and Deposit 
Co., March 15, Charles R. Spence was elected second Vice-President and A. H. 8. Post, third 
Vice-President; John McHenry was elected Treasurer and L. C. Fisher, Secretary. Charles 
E. McLane was made Assistant Secretary and Treasurer. These changes represent several 
promotions. John Gill, President, and W. W. Spence, Vice-President, were re-elected. 

—Wm. Winchester succeeds the late Wm. W. Taylor as President of the National Union 
Bank of Maryland. 

—A new building for banking and safe deposit purposes will be built by the Common- 
wealth Bank. 

—Several of the Savings banks reduced interest on April 1 from 3% to3 per cent. This is 
due to the advance in the price of high-class securities, which now yield a lower net return 
than formerly. also to the large amount of money seeking investment. 
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Banking Law Changes.—The Governor of New York has signed Senator Krum’s bill to 
amend section 158 of Chapter 689 of the Laws of 1892, as amended by section 4 of Chapter 696 
of the Laws of 1893. It merely adds to the institutions specified in the section, “any trust 
company chartered by special Act prior to May, 1892.” 


—Among the bills that have passed both houses of the New York Legislature for amending 
the banking laws is one in regard to Savings bank investments. It permits the investment 
of Savings deposits in the bonds of railroads operating chiefly in the State of New York. 


—A bill also passed both houses authorizing trust companies doing business in counties 
containing between one hundred and three hundred thousand inhabitants to receive for 
safe keeping securities and valuable papers and to let out receptacles for safe deposit of per- 
sonal property, in addition to their other safe-deposit privileges. 


Bank Building Sold.—The building formerly occupied by the Safe Deposit and Trust 
Co., Lebanon, Pa., has been sold to the People’s National Bank for $33,200. It cost $90,000. 


SOUTHERN STATES. 


Atlanta, Ga.—Through the courtesy of Capt. Robert J. Lowry, President of the Lowry 
Banking Company, the MAGAZINE has received a handsomely illustrated ‘* Hand Book of the 
City of Atlanta,” fully setting forth the advantages of the capital city of Georgia. Itis 
issued jointly by the City Council and the Chamber of Commerce. Since the destruction of 
the city by fire in 1864, during the Civil War. when the city was practically depopulated, the 
population has increased until it is now 100,000, the annual bank clearings have reached 
$72,000,000 and the area of the city has extended over twelve square miles, In its commer- 
cial, banking, manufacturing, educational and benevolent enterprises Atlanta is a most pro- 
gressive city. The illustrations in the volume show that the architecture of the business 
houses and residences is exceptionally substantial and tasteful. 

—Wm. T. Wall has resigned as Assistant Cashier of the Capital City Bank to accept the 
Cashiership of the Atlanta Banking Company. 

New Banks Organizing.—John F. Holden and others are reported to be organizing a 
bank at Crawfordsville, Ga. 

~The Bank of Covington, La., has been organized, with C. Z. Williams as President. 

—C. A. McGowen and others have organized the Citizens’ Bank at Jeanerette, La., with 
$25,000 capital. 

—It is reported that Messrs. Lichtenstein & Hechinger, of New Orleans, will open a bank 
at Crowley, La. 

—The Bay St. Louis (Miss.) Bank is a new institution that will shortly begin business. 

—-A bank has been started at Pickens, 8. C., with $25,000 capital. 

—Otficers have been elected for the Chesterfield (S. C.) Banking Company, recently 
organized. 

—The Merchants and Farmers’ Bank, Cisco, Tex., opened for business March 12. 

Nashville, Tenn.—It is reported that the Plater-Wrenne Banking Company succeeds the 
firm of Thomas Plater & Co. 

Galveston, Tex.—The post office is now represented in the clearing-house and money 
orders may now be deposited in the banks the same as checks. 

Change of Owners.—Geo. P. Zeiss, of Waller, Tex., has sold the German-American Bank 
toS. C. Hogue, who will continue the business. 


Negotiable Instruments Law.—At the recent session of the Virginia Legislature the 
new Negotiable Instruments Law was passed, to go into effect July 1. This will abolish days 
of grace in that State. 


Patriotism in Texas.—At a recent meeting of bankers and business men, held at the 
Citizens’ National Bank, Waco, Texas, resolutions were adopted offering to the Government 
a loan of funds without interest in case of a foreign war. 


WESTERN STATES. 


Chicago.—Shareholders of the Security Title and Trust Company have voted in favor of 
effecting consolidation with the Homestead Loan and Trust Company, the former company 
voting to add $100,000 to the capital stock. 


—G. B. Shaw recently resigned as President of the American Trust and Savings Bank, 
and was succeeded by the Vice-President, E. A. Potter. This change was made at the urgent 
request of Mr. Shaw, who desires better opportunity for recreation. He will still be associ- 
ated with the bank as Vice-President. 
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—Wm. C, Cuthbert was recently arrested on the charge of swindling the American Trust 
and Savings Bank out of asmall sum of money by means of a fraudulent check. The bank 
refused to compromise on a promise of a return of the money. 

—The charge against Wm. Heinemann, formerly of the banking firm of Wasmansdorf & 
Heinemann, of accepting deposits after becoming insolvent, was recently dismissed. 

—The condition of Chicago banks, as compared with a year ago, shows: Loans increased 
$35,660,293 ; total deposits increased $62,644,906 ; bank deposits increased $27,288,040, and individ- 
ual deposits increased $30,594,747 ; Savings deposits increased $4,762,179. 

—On March 8 a number of the city banks were visited by tax collectors who made peremp- 
tory demands on the banks, threatening to close them if taxes were not paid at once. The 
banks claim that the taxes are excessive and fraudulent, and payment was made under 


protest. 

Minneapolis, Minn.—Henry M. Knox, Vice-President of the Security Bank of Minne- 
sota, retired from that position on March 31 for the purpose of seeking rest after over forty 
years active work as a banker. His retirement was made the occasion for a testimoniu] 
signed by a large number of the leading business men of the city and State, assuring Mr. 
Knox of the high respect entertained for him in Minneapolis and throughout the Northwest. 

[A sketch of Mr. Knox, accompanied by his portrait, appears elsewhere in this issue of 
the MAGAZINE. ] 

New Banks in Indiana.—lIt is reported that E. W. Humphrey will have charge of a new 


bank to be organized at Upland, Ind. 
—The City Bank has been organized at Angola, Ind., with $25,000 capital. 


—A new bank is reported to be in prospect at English, Ind. 

Oklahoma Bank Report.—Territorial Bank Examiner Pugh made his quarterly report 
to Gov. Barnes, March 23. It shows that the forty-seven territorial banks on March 19 had 
loans and discounts of $1,139,893, an increase of $140,000 since December 31: cash on hand, 
$1,645,517 ; deposits, $2,465,843, an increase of $60,000 since December 31. The reserve is sixty- 


seven per cent. 

Iowa Bankers Meet.—Group [X of the Iowa Bankers’ Association met in the Citizens’ 
Association rooms, Burlington, March 23. Money and banking interests were discussed, and 
the following officers elected: Chairman, J. T. Whiting, Mt. Pleasant; secretary and treas- 
urer, W. H. Colton, Wapello; executive committee, J. J. Fleming and W. E. Blake, Burling- 
ton; A.J. Mathias, Keokuk ; Geo. M. Hanchett, Ft. Madison, and R. R. Bowland, Washington. 

Change in Title.—The Citizens’ State Bank, Sioux Center, Iowa, has reduced its capital 
to $20,000 and changed the name to State Savings Bank. 

New Savings Bank.—The Citizens’ Savings Bank was recently organized at Warren, Ohio. 

Becomes a State Bank.—The Bank of Weston, Mo., has changed from a private to an 
incorporated bank, with $10,000 capital. 

Springfield, I1l.—The rumor that the Farmers’ National Bank will consolidate with 
some other institution is denied. The bank will not consider any proposition looking to con- 
solidation, as it is well located, has a strong directory and is doing a large and profitable 
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business. 

Capital to be Reduced.—Permission has been granted to the Commercial Bank, of 
Columbus, Nebr., to reduce the capital from $90,000 to $50,000. 

Indictments Dismissed.—In the United States Court at Topeka, Kansas, on March 8, 
Judge Williams quashed the indictment against ex-State Senator J. W. Rush, formerly Presi- 
dent of the First National Bank of Larned. There were nine counts, charging embezzlements 
and misappropriations of bank funds, ranging from $300 to $1,000 in each count. 

Tax on Express Companies.—The bill increasing the taxation of express companies 
from $1 to $2 on each $100 worth of gross business done in the State, has passed both houses 
of the Iowa Legislature. 

North Dakota State Banks.—A compilation of the condition of the State banks of 
North Dakota, made public on March 26, shows the following in regard to their condition at 
date of last report: Total resources, $5,538,478; loans and discounts, $3,081,102; individual 
deposits subject to check, $2,326,081, and time certificates, $1,673,890. 

Detroit, Mich.—The Detroit River Savings Bank announces aremoval into larger rooms 
in the same building where it has been located. New and convenient improvements are to be 
added, including a savings and commercial department for women, in a room partitioned off 


for that purpose. 
Cleveland, Ohio.—A meeting of the Chamber of Commerce of this city on March 18 was 
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addressed by Hon. Lyman J. Gage, Secretary of the Treasury. In opening his address he 
stated that from present appearances the free-silver issue would have to be fought out at the 
polls again in 1900, but expressed confidence that the result would be the same as in 1896, 


Indianapolis, Ind.—Fletcher’s Bank operated by 8. A. Fletcher & Co., and one of the 
largest private banks in the State, will reorganize as Fletcher’s National Bank, capital $500,000. 
It is said that the chief reason for the change is a recent order of the State taxing board 
directing that private banks be taxed on double their capital. 


Denver, Colo.—Directors of the German National Bank have been held responsible for 
$22,034 of the bank’s money used in developing mining claims. 

—A Receiver was recently appointed for the People’s National Bank, on the application 
of the assignee of the People’s Savings Bank. The People’s National Bank went into liquida- 
tion and paid off its deposits and circulation some time ago, and the present appointment of 
a Receiver by a local court is to assist in determining the rights of the Savings bank to certain 
property of the National bank. 

Minnesota State Banks.—A recent report of M. D. Kenyon, Superintendent of Banks 
for Minnesota, shows that the banks of that State, including the National banks, have 
increased their loans about $7,000,000 in the past year, and bank and individual deposits nearly 
$14,000,000. 

New Savings Bank.—The Pontiac (Mich.) Savings Bank has been organized with $50,000 
capital. It is reported as successor to the Pontiac National Bank. 

Grand Rapids, Mich.—On March 21 Wil:iam H. Anderson was elected President of the 
Fourth National Bank, to succeed Hon. Delos A. Blodgett, who resigned in order to be freed 
from the care and responsibilities of active business. Anton G. Hodenpy] was elected to suc- 
ceed Mr. Blodgett as director. John Seymour was promoted to the position of Cashier to 
succeed Mr. Anderson, and L. Z. Caukins was promoted to the office of Assistant Cashier, 
succeeding Mr. Seymour. Geo. W. Gay, who has been Vice-President for several years, was 
offered the presidency, but declined in favor of Mr. Anderson, The new President has been 
Cashier of the Fourth National Bank since 1891, and in that time the deposits have more than 
doubled, All the changes are well-deserved promotions. 

—The school Savings bank system was introduced in the public schools here in 1894, and 
since then there have been over 5,000 children patrons of the system. The number of deposi- 
tors now is over 3,000, and the amount they have on deposit aggregates about $15,000, in sums 
ranging from fifty cents to as many doUlars. 

To Become a National Bauk.—It is reported that arrangements have been made for 
changing the Brooks & Moore Bank, of Traer, Iowa, into a National bank, with $100,000 
capital. 

New Trust Company.—A charter has been granted to the Sioux Falls, South Dakota, 
Trust Company; capital, $50,000. 

Iowa Banks Reorganize.—It is reported that the City National Bank and the Bohemian- 
American Savings Bank, of Cedar Rapids, Iowa, will go into liquidation, and will reorganize 
as the Citizens’ National Bank, capital, $100,000, and the American Trust and Savings Bank, 
capital, $100,000. 

Change in Ownership.—The Citizens’ State Bank, of Rochester, Ind., has been bought 
by Beyer Bros., and reorganized as the Bank of Indiana. 

New Banks in Iowa.—On March 14 the Farmers’ Savings Bank, of Ottosen, Iowa, was 
authorized to begin business with $10,000 capital. 

—The Farmers’ Savings Bank, of Burt, Iowa, was authorized to begin business March 10; 
capital, $10,000. 

—Authority was given to the Security Savings Bank, Sheldon, Iowa, to begin business on 
March 16. 

—Wellsburg, Iowa, is to have a new private bank. 

—A new State bank has been organized at Hopkinton, Iowa. C. H. Ricketts will be 
President. 

St. Joseph, Mo.—The St. Joseph Stock Yards Bank has been incorporated with $50,000 
capital. Gordon Jones, formerly State bank examiner, will be President. 

New North Dakota Bank.—The Bank of Dresden, North Dakota, is a new institution 
recently organized under the State law. 

Columbus, Ohio.—The Central Ohio Savings Bank has been incorporated here with 
$100,000 capital. 

—The Central Ohio Trust Company is another new bank ; capital stock, $50,000. 
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« New Banks in Kansas.—The State Bank, of Delphos, Kans,, has been organized with 
$20,000 capital. 

—The Olsburg (Kans.) State Bank has been chartered ; capital, $10,000. 

—The State Bank of Cherokee, Kans., was chartered on March 5. 

Iowa Bankers’ Association.—The next annual convention of the Iowa Bankers’ Asso- 
ciation will be held at Mason City, May 25 and 26. J. M. Dinwiddie, of Cedar Rapids, is 
Secretary. 

PACIFIC SLOPE. 

Liability of Bondsmen.—<An interesting case in regard to the liabilities of sureties on 
bonds, under the laws of Wyoming, has been decided recently by the Supreme Court of that 
State. The case was entitled, “State of Wyoming vs. Otto Gramm, as principal, and Henry 
G. Balch, David C. Bacon, William C. Wilson, Jr., Francis E. Warren and Thomas A. Kent, as 
sureties.” 

Gramm was State Treasurer and the other defendants were his bondsmen. As such 
officer he deposited the State funds in a bank which failed. As the bank had always been 
solvent prior to the panic which caused its failure, and it had been the custom of the State to 
deposit its funds in bank for safe keeping, the court decided that the Treasurer was not neg- 
ligent in caring for the money, and that under the statutes of the State his bondsmen were not 
liable for its loss. 

New Bank Incorporated.—A charter has been granted to the Bank of Rosalia, Wash. 

Capital Stock Reduced.—The capital stock of the Bank of Farmington, Wash., has been 
reduced from $50,000 to $25,000. 

San Francisco.—Charles E. Knight, a bookkeeper in the Crocker-Woolworth National 
Bank, has been appointed a National bank examiner for the Pacific States and Territories. 

—On March 5 the total resources of the fifteen commercial banks of the city were $56,479,- 
271, and the amount due depositors, $28,659,073. The total resources of the ten Savings banks 
on the same date were $115,630,940, and the deposits $105,192,546. 

Tacoma, Wash,.—An important work has been commenced bere in educating children in 
habits of thrift by introducing the school Savings bank system. This is the first city in the 
State to introduce the system. 

CANADA. 

Change in Officers.—Hon., W. J. Stairs, of Halifax, who has been a director of the Union 
Bank of Halifax for thirty-three years, and President for fifteen years, has resigned both 
positions, owing to advanced years. Wm. Kobertson has been elected President and Wm. 
Roche, Vice-President. 

New Branch Opened.—A branch of the Merchants’ Bank of Canada has been opened at 
Souris, Manitoba, with H. M. P. Eckhardt as Manager. 

Private Bankers Assign.—Hall & Co., private bankers at Holland, Manitoba, assigned 
recently. 

Cranbrook, B,. C.—It is reported that A. H. Raynolds, formerly of Mansfield, Ohio, will 
open a bank here. 

Montreal,—The statement presented at the recent annual meeting of the Banque Du 
Peuple, in liquidation, shows apparent assets of $2,611,862, and liabilities of $1,866,461. From 
this it would appear that there is a balance of something like $745,000 of the assets over the 
liabilities. This, however, while in one sense a fact, will do little for the depositors, as it is 
more than eaten up by the item of overdue debts, amounting to $1,051,398. There seems 
little likelihood that the depositors will receive any more than a small dividend in addition to 
fifty-five cents on the dollar already paid. 

Bank for the Klondike.—The Canadian Bank of Commerce will open a branch at Daw- 
son City, in the Klondike country, about June 1. It will be in charge of H. T. Wills, at 
present Manager of the Orangeville, Ont., branch. 

Fredericton, N, B,—The result of the year’s business of the People’s Bank of New 
Brunswick has been to enable the payment of eight per cent. dividend, add $10,000 to rest, 
making that fund $130,000, and carry $12,000 forward to profit and loss account, 

Security for Canadian Bank Notes.—In accordance with Section 54 of the Banking 
Act of 1890 (53 Victoria, chapter 31), every bank has to deposit with the Minister of Finance 
a sum equal to five per cent. of the average amount of its notes in circulation. This 
amounted in January last to a sum of $1,883,067 on a circulation at that date of $35,011,722. 
—Monetary Times. 

Final Dividend Ordered.—An wrder has been made by Judge Bain, at Winnipeg, 
authorizing the liquidator of the Commercial Bank of Manitoba to pay the final dividend 
due to the creditors. 
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FAILURES, SUSPENSIONS AND LIQUIDATIONS. 





Georgia.—On March 14 the Bank of Abbeville assigned to Max Land. It is reported that 
the President and Cashier have been arrested. 


Iowa,—On March 16 the Home Savings Bank, Sioux City, closed. Liabilities were only 
$60,000, of which about $50,000 was deposits of school funds. 


Kansas.—On February 22 the Bank of Scott City, at Scott, went into voluntary liquidation. 


-Massachusetts.—On March 9 Receivers were appointed for the Framingham Savings 
Bank, of South Framingham. Liabilities are $815,000 and assets $857,501, but it is thought 
there will be a shrinkage of at least $100,000 in the value of the latter. 


—The shareholders of the National Bank of Commerce, New Bedford, voted on March 8 
to go into voluntary liquidation on April 1. 


Minnesota.—The Bank of Merriam Park was reported closed on March 24. It had lost 
small amounts by cashing fraudulent time checks; but it is thought the bank may be able to 
resume in a short time. 

Missouri.—The Ritchie Savings Bank, of Sturgeon, closed March 21. 


—A five per cent. dividend was paid to creditors of the National Bank of Kansas City, 
April 1, making a total of seventy-five per cent. 


New Hampshire.—Herbert J. Jones, of Alton, assignee of the Alton Five Cents Savings 
Bank, has declared a dividend of twenty per cent., payable to the depositors on record on 
and after May 1. This sum will make a total in dividends paid out since the bank went into 
liquidation of seventy per cent. 


Pennsylvania—PHILADELPHIA.—The People’s Bank closed March 25, its Cashier having 
committed suicide on the previous day. On April 2 Thos. W. Barlow was made permanent 
Receiver. It is said the Cashier had loaned large sums to the Guarantor’s Finance Co., which 
has also suspended. The losses le:s the good assets of the bank have been placed at $609,689. 
The President of the People’s Bank has agreed to make good the loss. It had a very large 
amount of State funds. 

The Guarantor’s Finance Co. suspended March 24, andits Vice-President and General 
Manager, Richard F. Loper, is reported under arrest for transactions in connection with the 
loans obtained from the People’s Bank. Total liabilities of the Guarantor’s Co., $1,047,500. 

On March 29a warrant was issued for the arrest of Wm. Steele, Cashier of the failed 
Chestnut Street National Bank, on the charge of making false returns to the Comptroller of 
the Currency. A dividend of twenty percent. was recently declared in favor of the bank’s 
creditors. An assessment of 100 per cent. has been made on the stock. 


—The Benson Bank, of Waterford, closed March 16. The bank had been in existence since 
the war and was controlled by the late Judge William Benson. Since his death the bank had 
been managed by the executor, E. P. Benson. The liabilities are $40,000, 


—The court recently granted Receiver B. M. Nead an order to sell the real estate of the 
defunct National Bank, of Middletown. The sale will be held on June 4. The properties to 
be sold consist of the old and new bank buildings, and the C. W. Raymond residence. 

Texas.—At a meeting of the shareholders of the First National Bank, of Abilene, March 


24, it was unanimously voted to place the bank in liquidation under the charge of the Presi- 
dent. O. W. Steffens. 








New Counterfeit #10 Treasury Note.—Series of 1891; check letter C; J. Fount Tillman, 
Register; D. N. Morgan, Treasurer; portrait of Sheridan; No. 4040519; small scalloped seal. 
This counterfeit is apparently printed from a photo-etched plate, on two pieces of paper, 
between which silk threads have been distributed. It isso poor that a detailed description is 
deemed unnecessary. 


COUNTERFEIT $2 TREASURY NoTE.—A new issue of the counterfeit $2 Treasury note, 
previously described, has made its appearance. This note bears check letter B, plate number 
28, and is numbered B12291910. 
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NEW BANKS, CHANGES IN OFFICERS, ETC. 





NEW NATIONAL BANKS. 

The Comptroller of the Currency furnishes the following statement of New National banks organized 
since our last report. Names of officers and other particulars regarding these New Nationa) 
banks will be found under the different State headings. 

5113—Citizens’ National Bank, Cedar Rapids, Iowa. Capital, $150,000. 

§114—First National Bank, Elizabeth, Pennsylvania. Capital, $50,000. 

5115—Shawnee National Bank, Shawnee, Oklahoma. Capital, $50,000. 

5116—Fletcher National Bank, Indianapolis, Indiana. Capital, $500,000. 

The following notices of intention to organize National banks have been approved by the Comp- 
troller of the Currency since last advice. 

First National Bank, McKees Rocks, Pa.; by D. R. Speer, et al. 

State National Bank, Bloomington, Ill.; by A. B. Hoblit, et al. 

First National Bank, Durant, Ind. Ter.; by Luther B. Gaines, et al. 

Frost National Bank, San Antonio, Texas; by T. C. Frost & Co., et al. 

First National Bank, Sioux Rapids, Lowa; by F. H. Helsell, et al. 

First National Bank, Traer, Iowa; by Brooks & Moore, et al. 

First National Bank, Antigo, Wis.; by L. D. Moses, et al. 

First National Bank, Wynnewood, Ind. Ter.; by C. C. Hemming, et al. 

Grant Park National Bank, Grant Park, DL; by Ernest A. Curtis, et al. 


NEW BANKS, BANKERS, ETC. 


ARKANSAS. | lett & Co.); Pres., James Malone; Vice- 
LONOKE—Bank of Central Arkansas; capital, -—«- Pres., S. W. Malone; Cas., F. M. Malone. 
$12,000; Pres., Jos. P. Eagle; Vice-Pres., | INDIANAPOLIS--Fletcher National Bank (suc- 
Dan Daniels; Cas., John M. Davis. cessor to Fletcher’s Bank); capital, $500,000; 
MAMMOTH SPRING—Fulton County Bank; = Pres., Stoughton J. Fletcher; Cas., Charles 
capital, $10,000; Pres., H. N. Simons; Vice- | Latham. 
Pres., M. J. Hayden. LAPEL—Lapel Exchange Bank; Pres., David 
CALIFORNIA. Conrad ; Cas., D. E. Conrad. 
NortH ONTARIO—Commercial Bank; capi- | ROCHESTER—Bank of Indiana (successor to 


tal, $12,500; Pres., J. L. Paul; Cas., M. F. Citizens’ State Bank); Pres., J. E. Beyer 
Cas., W. A. Banta; Asst. Cas., A. B. Green. 


Palmer. 
San Dreco—Homer G. Taber, capital, $10,000. | IOWA. 
CEDAR RAPIDS—Citizens’ National Bank 


DISTRICT OF COLUMBIA. | ; ; 
WASHINGTON—Seager & Bramley. (successor to City National Bank) ; capital, 
$100,000: Pres., James L. Bever: Vice-Pres.. 

FLORIDA. | J. R. Amidon; Cas., J. W. Bowdish.— 

ArcapiA—King, Snyder & Co. (successors to | 4 merican Trust & Savings Bank (successor 
Bank of Avon Park); capital, $10,000; Pres., | to Bohemian-American Savings Bank); 
Ziba King; Cas., C. C. Chollar. | capital, $100,000. 

ILLINOIS. | HopKInToN—State Bank; Pres., C. H. Rick- 

DuNnLAP—Dunlap Bank (W. M. Wood); cap- | etts; Vice-Pres., M. L. McGlade; Cas., W. 
ital, $5,000. | RR. Williamson. 

LA HArPE—La Harpe State Bank; capital, | Humeston—Home State Bank ; capital, $30,- 
$25,000; Pres., John T. Chandler; Cas., Wil- 000; Pres., J. D. Hasbrouck; Cas., E. Hal- 
liam B. Kaiser. | deman. 

INDIAN TERRITORY. | Lu VerNneE—Hill & Peck; capital, $25,000; 

EuFAULA-—-Foley Banking Co.: capital, $50,- | Pres., Rodney Hill; Cas., E. E. Peck. 

000; Pres., C. E. Foley; Cas., P. M. Ford. | OTTOSEN—Farmers’ Savings Bank; capital, 

NowATA—Bank of Nowata; capital, $10,000; $10,000; Pres., A.C. Brown; Cas., L. J. Clare. 
Pres., H. C. Campbell; Vice-Pres., Wm. | WELLSBURG—Geo. Wells & Lush. 
Johnston; Cas., W. J. Endley. KANSAS. 

INDIANA. | CHEROKEE—Cherokee State Bank (successor 

ANGOLA—City Bank; capital, $25,000. | to Cherokee Bank); capital, $5,000; Pres., 

CAYyuGA—Malone & Sons (successors to Col- | A. C. Graves; Cas., Geo. W. Pye. 














DELPHOS—State Bank ; capital, $20,000. 

OLSBURG—Olsburg State Bank (successor to 
Farmers’ State Bank); capital, $10,000; 
Pres., C. W. Fagerberg; Cas., D.W. Johnson, 

Parsons—Savings, Loan and Trust Co. 


KENTUCKY. 
HAanson—Morton & Rothrock’s Bank. 


LOUISIANA. 

CovINGTON—Bank of Covington; Pres., C. 
7. Williams; Secretary, E. J. Frederick. 

CrowLEY—Lichtenstein & Hechinger; capi- 
tal, $100,000. 

JEANERETTE—Citizens’ Bank; capital, $25,- 
000; Pres., C. A. McGowan; Vice-Pres., C. 
P. Binnings. 

MARYLAND. 

HAGERSTOWN—Hagerstown Trust Co.; capi- 
tal, $100,000. 

MICHIGAN. 

MARINE City—G. W. & F. T. Moore (succes- 
sors to First State Savings Bank); Cas., 
Chas. L. Doyle. 

PONTIAC—Pontiac State Savings Bank (suc- 
cessor to Pontiac National Bank); capital, 
$50,000; Pres... Benjamin F. Elwood; Cas., 
Albe Lull. 

MINNESOTA. 

DEER RIVER— Branch of Lumberman’s Bank; 
C. C. Hastings, Mer. 

KIMBALL—Bank of Kimball (O. H. Havill); 
Cas., R. H. Devore. 

MINNEAPOLIS— Bank of South Minneapolis, 


MISSISSIPPI. 

Bay St, Lours—Bank of Bay St. Louis; cap- 
ital, $25,000; Pres., Joseph F. Cazeneuve ; 
Vice-Pres., Aug. Keller ; Second Vice-Pres,: 
O. M. Nilson. 

MISSOURI. 

St, JosEPH—St. Joseph Stock Yards Bank; 
capital, $50,000; Pres., Gordon Jones; Vice- 
Pres., E. Lindsay; Asst. Cas., E. Lindsay, Jr. 

TURNEY—Farmers’ Bank ; capital, $15,000. 

NEBRASKA. 

BELDEN—Belden Bank; Cas., Charles E. 
Crew. 

NEW YORE. 

New YorkK City—Realty, Bond Exchange & 
Trust Co.— Werner & Brown; 44 Exchange 
Place.— Mendham Bros., 18 New st. 


NORTH DAKOTA. 
BATHGATE—Farmers’ Exchange State Bank. 
DRESDEN—Bank of Dresden; capital, $5,000 ; 

Pres., H. J. Hoskamp; Vice-Pres., Henry 
Thien; Cas., J. Gerding. 

OHIO. 
MANSFIELD—Richland Savings Bank. 
WARREN—Citizens’ Savings Bank. 

OKLAHOMA. 
SHAWNEE—Shawnee National Bank; capital, 
$50,000; Pres., Wm. 8S. Search ; Vice-Pres., 
J.S. Smith; Cas., C. J. Benson. 
StrouD—Sac and Fox Bank; capital, $5,000; 
Pres., J. B. Charles; Vice-Pres., P. 8. Hoff- 
man; Cas., 8. L. Patrick. 
8 




















































NEW BANKS, CHANGES, ETC. 605 


OREGON. 
FOREST GROVE—E. W. Haines (successor to 
Bank of Forest Grove); Pres., F. T. Kaul. 


PENNSYLVANIA. 
ALBION—Citizens’ Bank; capital, $20,000; 
Pres., P. D. Flower; Vice-Pres., William 
Thornton; Secretary, E. A. Collins. 
PHILADELPHIA—Ross, Henderson & Co., 125 
S. Fourth st. 


SOUTH CAROLINA. 
PICKENS--Pickens Bank. 


SOUTH DAKOTA. 
LESTERVILLE—Lesterville State Bank (suc- 
cessor to Bank of Lesterville); capital, 
$5,000; Pres., J. Kappel; Cas. J. J. Wagner. 
PARKSTON—German-American Bank; capi- 
tal, $10,000; Pres., John Schmierer, Sr.; 
Cas., Philipp Becker. 
WAUBAY—Bank of Wavbay; capital, $5,000. 


TENNESSEE. 

NASHVILLE- Plater & Wrenne Banking Co.; 
capital, $50,000; Pres., Thomas Plater; 
Vice-Pres., T. W. Wrenne; Cas., Richard 
C. Plater. 

TEXAS. 

ABILENE—Steffens & Lowdon (successor to 
First and Abilene National Banks); capi- 
tal, $100,000. 

BURKEVILLE—E. F. Montgomery. 

Cisco —Farmers and Merchants’ Bank. 

GRANGER—McDaniel Bros. 

LANCASTER— White & Co.; Cas., K. L. White; 
Asst. Cas., H. E. White. 


W ASHINGTON. 
W ATERVILLE—Douglas County Bank (A. E, 
Case & Co.) 
WISCONSIN. 
OAKFIELD—Bank of Oakfield; capital, $41,- 
500; (Bristol, Morgan Co., Proprietors) 
Pres., C. G. Morgan; Cas., W. E. Bristol; 
Asst. Cas., F. J. Bristol. 


CANADA. 


QUEBEC. 
QUEBEC—Bank of Hochelaga; A. Bruneau, 
Mer. 
NORTHWEST TERRITORY. 
CALGARY—Union Bank of Canada; T. N. 
Christie, Mgr. 
EDMONTON — Merchants’ Bank of Canada 
J.S. Wilmott, Mgr; A. C. Fraser, Cas. 


MANITOBA. 

HAMIOTA— Union Bank of Canada; F. J. 

Boulton, Mer. 
KILLARNEY—Konald Leslie Bank. 
MORDEN— Bank of Hamilton. 
SHOAL LAKE—R. Leslie; F. J. Calvert, Mgr. 
Sourts— Merchants’ Bank of Canada; H. M. 

P. Eckardt, Mgr. 

ONTARIO. 

CHESTERVILLE—L. W Howard. 
SPRINGFIELD—Humphrey Johnston. 


BRITISH COLUMBIA. 
CRANBROOK—A. H. Raynolds. 
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CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 
DEMOPOLIS—First Nat. Bank; no Vice-Pres. 
EvutTaw—First National Bank; B. B. Barnes, 

Pres. in place of G. Braune; James Murphy, 

Cas. in plave of B. B. Barnes; no Asst. Cas. 

in place of James Murphy. 
HUNTSVILLE—Farmers and Merchants’ Nat. 
; Bank; J. R. Boyd, Cas. 

ARIZONA. 

Prescotr—Prescott National Bank; Henry 

Kinsley, Cas. in place of Morris Goldwater. 
PHOENIX—Phoenix National Bank; C. J. 
Hall, Vice-Pres. in place of P. J. Cole; E. B. 
Knox, Cas. in place of C. J. Hall; no Asst. 
Cas. in place of E. B. Knox. 
ARKANSAS. 
CAMDEN—Camden Nat’! Bank; D. V. Snow, 
Asst. Cas. 


GRAVETT—Bank of Gravett; capital, $10,- | 


000; A. E. Kindley, Cas.; Geo. Bates, Asst. 
Cas. 
CALIFORNIA. 

FrREsSNO—Fresno Nat’l Bank; A. A. Smith, 
Cas. in place of C. Allison Telfer; no Asst. 
Cas. 

Los ANGELES—National Bank of California ; 
S. C. Hubbell, Pres. in place of John M. C. 
Marble; O. T. Johnson, Second Vice-Pres. 
in place of H. M. Lutz. 

OAKLAND—Union National Bank; Wm. H. 
High, Asst. Cas. 

Tustin Citry—Bank of Tustin; Abel G. Smith, 
Pres., deceased. 


COLORADO 

COLORADO SPRINGS—Exchange National 
Bank; J. R. McKinnie, Pres. in place of A. 
S. Holbrook; A. 8. Holbrook, Vice-Pres., in 
place of E. H. Rich. 

PursLo—American National Bank; no Asst. 
Cas. in place of S. F. Crawford. 

SALIDA—First Nationa] Bank; Robert Pres- 
ton, Pres. in place of E. R. Naylor; Ben 
Disman, Vice-Pres. 


CONNECTICOT. 
HARTFORD—Society for Savings; Francis B. 
Cooley, Pres. in place of John C. Parsons, 
deceased. Security Company and Con- 
necticut River Banking Company; John 
C. Parsons, director, deceased. 
New HAVEN—Second National Bank; Willis 
Hemingway, director, deceased. 


DELAWARE. 
HARRINGTON—First National Bank; Wm. 
Thorp, Pres. in place of Edward Sapp.—— 
National Bank of Smyrna; corporate exis- 
tence extended until March 14, 1918. 


DISTRICT OF COLUMBIA. 
WASHINGTON—West End National Bank; 
Jno. R. Carmody, Vice-Pres. in place of A. 
P. Fardon.—Lincoln National Bank; no 
Asst. Cas. in place of H. F. Bauer, deceased, 




















GEORGIA. 
ATLANTA—Atlanta Banking Co.; William T, 
Wall, Cas. in place of Willard H. Nutting, 
deceased.——Capital City Bank; William 
T. Wall, Asst. Cas. resigned. 
BRUNSWICK—National Bank of Brunswick; 
no Second Vice-Pres. in place of Newton 
Woodworth. 
DALTON—First National Bank; B. Z. Hern- 
don, Vice-Pres. in place of T. R. Jones. 
GAINESVILLE—First National Bank; H. H. 
Dean, Vice-Pres. in place of R. E. Green. 


IDAHO. 
POCATELLO—First National Bank: Wm. A. 
Anthes, Cas. in place of M. C. Senter; no 
Asst. Cas. in place of Wm. A. Anthes, 


| WALLACE—First National Bank; M. J. Flohr, 


Asst. Cas. 
ILLINOIS. 


| CANTON—First National Bank; Baxter Un- 


derwood, Pres. deceased. 


| CH1cAGo— American ‘Trust and Savings 


Bank; E. A. Potter, Pres. in place of G. B. 
Shaw; G. B. Shaw, Vice-Pres. in place of 
E. A.Potter. Security Title and Trust Co. 
and Homestead Loan and Trust Co.; consol- 
idated under former title; capital stock 
increased to $100,000. —— Peabody, Hought- 
eling & Co.; Wm. R. Stirling admitted to 
firm. 


| DECATUR—Citizens’ National Bank; G. J. 


Danzeisen, Vice-Pres. in place of Levi 
Towle; J. N. Baker, Asst. Cas. 

DOWNER’S GROVE—Farmers and Merchants’ 
Bank; W. H. Edwards, Pres. in place of 
Charles Curtiss, deceased. 

EFFINGHAM—First National Bank; Joseph 
Partridge, Sr., Pres. deceased. 

KANKAKEE—City National Bank; L. W. 
Wheeler, Asst. Cas. in place of C. R. Miller. 

KEWANEE—First National Bank: H. C. 
Dana, Cas. in place of W. C. Mage: F. P. 
Hoffrichter, Asst. Cas. in place of H. C. 
Dana. 

KNOXVILLE—Farmers’ National Bank; H. 
J. Butt, Cas. in place of J. Z. Carus; no 
Asst. Cas. in place of H. J. Butt. 

MURPHYSBORO—First National Bank ; James 
Alexander, Vice-Pres. in place of J. B. 
Gill. 

RocKFORD— Manufacturers’ National Bank; 
W.F. Barnes, Vice-Pres. in place of F. R. 
Brown. 


INDIANA. 

ANDERSON—National Exchange Bank; B.W. 
Scott, Vice-Pres., in place of C. W. Flather; 
J. W. Sansberry, Jr., Asst. Cas. 

AtTTicA—Citizens’ National Bank; Will Col- 
vert, Vice-Pres., in place of C. W. Hick- 
man; W. B. Schermerborn, Cas. in place of 
J. W. Brooke; C. W. Hickman, Asst. Cas. 
in place of J. E. Walker. 














AuBURN—First National Bank ; Charles Mc- 
Clellan, Pres. in place of C. A. O. McClel- 
lan, deceased; Joseph H. Ford, Vice-Pres. 

ELwoop--First National Bank; Edward C. 
Dehority, Asst. Cas. 

FRANKLIN—Citizens’ National Bank; J. W. 
Ragsdale, Pres. in place of T. W. Woollen ; 
Victor Smith, Vice-Pres. 

INDIANAPOLIS—Indiana National Bank; no 
Asst. Cas. in place of M. W. Malott. 

LA GRANGE—National Bank of La Grange. 
Katherine R. Williams, Vice-Pres., in place 
of S. P. Williams. 

PRINCETON—People’s National Bank; Thos. 
R. Paxton, Cas. in place of W. P. Welborn, 
deceased; no Asst. Cas. in place of Thomas 
R. Paxton. 


INDIAN TERRITORY. 
MuscoGrE—First National Bank; D. M. Wis- 
dom, Vice-Pres. in place of C. H. Warth; 
C. H. Warth, Cas. in place of P. M. Ford; 
R. D. Martin, Asst. Cas. 


IOWA. 

Burt—Farmers’ Savings Bank ; capital, $10,- 
000; Joseph S. Wadsworth, Pres.; C. D. 
Smith, Cas. 

ConwAy—Conway Exchange Bank; W. H. 
Lake, Asst. Cas. 

Des MornES—Citizens’ National Bank; J. 
Callanan, Vice-Pres.in place of A. Lederer, 
deceased, 

EAGLE GROVE-—Merchants’ National Bank ; 
J. P. Clark, Vice-Pres. in place of F. W. 
Pillsbury; F. A. Howell, Cas. in place of J. 
P. Clark, 

Fort MADISON— Fort Madison Savings Bank; 
Joseph A. Smith, Pres., deceased. 

GARNER—First National Bank; Wm. Shat- 
tuck, Pres.; A. C. Ripley, Vice-Pres. in 
place of Wm. Shattuck. 

HARTLEY — First National Bank; Oliver 
Evans, Pres. in place of J. W. Walter; W. 
J. Davis, Asst. Cas. in place of J. C. Nord- 
ling. 

Huti—State Bank; E. W. Hazard, Pres. in 
place of C. L. Davidson, deceased; J. 8. 
Wilson, Cas. in place of E. W. Hazard. 

Iowa Crty#Iowa City State Bank; Euclid 
Sanders, Pres, in place of Ezekiel Clark ; D. 
F. Sawyer, Vice-Pres.; J. W. Rich, Sec. 

LITTLE Stoux—Peyton Bank; capital, $10,- 
000; C. L. Peyton, Pres.; W. T. Peyton, 
Cas.: A. Mc Williams, Asst. Cas. 

MANCHESTER—First National Bank; H. C. 
Haeberle, Vice-Pres. in place of W. H. 
Norris. 

MARATHON—First National Bank; A. A. 
Wells, Vice-Pres. in place of W. W. Wells. 
Mason Crty—First National Bank; no Vice- 

Pres. in place of Wm. D. Balch. 

ODEBOLT—First National Bank; B. C. Bow- 
man, Vice-Pres. 

OSAGE—Farmers’ National Bank; no Cas. in 

place of F. W. Annis. 


NEW BANKS, CHANGES, ETC. 
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Sac City—First National Bank; H.S. Barnt, 
Asst. Cas. 

Sioux CENTER—Citizens’ State Bank; capi- 
tal reduced to $20,000 and title changed to 
State Savings Bank. 

STACYVILLE—Stacyville Bank; B. H. Quack- 
enbush, Cas. , 

TABOR—First National Bank; H. R. Laird, 
Pres. in place of 8. D. Davis. 

THOMPSON — First National Bank; James 
Ellickson, Vice-Pres.; N. E. Isaacs, Asst. Cas. 

WATERLOO—First National Bank; no Vice- 
Pres. in place of J. W. Krapfel. 


KANSAS. 

GARDEN C1iTy—First National Bank; Andrew 
Sabine, Pres. in place of B. P. Shawhan; J. 
E. Baker, Vice-Pres, in place of Andrew 
Sabine. 

Hays City—First National Bank; M. E. 
Dixon, Vice-Pres. in place of J. C. Adkins; 
W.J. Madden, Cas.in place of M. E. Dixon; 
no Asst. Cas. in place of W. J. Madden. 

LA CROSSE-—Farmers and Merchants’ State 
Bank (successor to First National Bank); 
capital, $25,000; E. S. Chenowith, Pres.; H. 
W. Grass, Cas. 

MANHATTAN—First National Bank; Geo. S. 
Murphey, Pres. in place of J. B. Anderson ; 
M. J. Franklin, Cas. in place of Geo. 8S. Mur- 
phey ; Geo. H. Helden, Asst. Cas. in place 
of M. J. Franklin. 

NORCATUR—Bank of Norcatur; succeeded 
by State Bank; capital, $5,000; Jay Olney, 
Pres.; R. D. Gaston, Cas.; Jay Daugherty, 
Asst. Cas. 

OBERLIN — Oberiin National Bank; E. N. 
Strong, Asst. Cas. 

PITTSBURG— First National Bank; A. E. Max- 
well, Asst. Cas. in place of R. E. Carlton. 


KENTUCKY. 

CATLETTSBURG—Big Sandy National Bank; 
A. J. Loar, Pres. in place of Thomas R. 
Brown. 

LOUISVILLE—Louisville Banking Co.; W. S. 
Jones, Asst. Cas., deceased.——Union Na- 
tional Bank; John Doerhoefer, Vice-Pres, 
in place of Wm. P. Otter. 

ParRis—Citizens’ Bank; capital reduced to 
$50,000. 

LOUISIANA. 

LAKE CHARLES—Watkins Banking Co.; E. 
B. Moses, Cas. in place of E. B. Miller, 
deceased.—First National Bank; N. E. 
North, Asst. Cas. in place of J. L. Keenan. 


MAINE. 
BELFAST—People’s National Bank; Lewis A. 
Knowlton, Pres., deceased; R. F. Dunton, 
Vice-Pres. 
PITTSFIELD—Pittsfield Nat. Bank; Annie L. 
Milliken, Asst. Cas, 


MARYLAND. 
BALTIMORE—National] Union Bank; William 
Winchester, Pres, in place of Wm. W. Tay- 
lor, deceased; Daniel E. Conklin elected 
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director. —— Metropolitan Savings Bank 
and National Howard Bank: Joseph Fink, 
director, deceased._— Marine Bank ; Jacob 
Tome, director, deceased. 

ELKTON—Second National Bank; James J. 
Archer, Vice-Pres. in place of William M. 
Singerly. 

Port DEpostt—Cecil National Bank; Jacob 
Tome, Pres., deceased. 


MASSACHUSETTS. 

Boston—Massachusetts National Bank; no 
Vice-Pres. in place of Arthur T. Lyman. 
—-Fuller, Blair & Co., dissolved. 

HARWICH—Cape Cod Five Cents Savings 
Bank: Levi Eldredge, Pres. deceased. 

LOWELL—Wamesit National Bank; G. W. 
Knowlton, Pres. in place of H. C. Howe; 
C. E. Goulding, Cas. in place of G. W. 
Knowlton. 

READING— First National Bank; Alden 
Batchelder, Pres. in place of Wendell Ban- 
croft; Walter S. Parker, Vice-Pres. in 
place of Alden Batchelder. 

WORCESTER—Quinsigamond National Bank ; 
A. G. Davis. Asst. Cas. 


MICHIGAN. 

BucHANAN—First National Bank; E. W. 
Sanders, Pres.in place of Chas. F. Howe; 
Harry B. Howe, Asst. Cas. 

GRAND RKAPIDS—Fourth National Bank; 
William H. Anderson, Pres, in place of D. 
A. Blodgett; John Seymour, Cas. in place 
of Wm. H. Anderson; L. Z. Caukins, Asst. 
Cas. in place of John Seymour; A. G. 
Hodenpyl, elected director. 

Ion1A—lonia Savings Bank; A. S. Wright, 
Cas. 

IRON MOUNTAIN—First National Bank; no 
Second Vice-Pres. in place of A. D. El- 
dredge. 

MENOMINEE—Lumbermen’s National Bank; 
S. G. Reed, Asst. Cas. 

MUSKEGON--Hackley National Bank; Thomas 
Munroe, Vice-Pres. in place of T. C. Hills; 
Thomas Hume, Second Vice-Pres. in place 
of Thomas Munroe. 

| MINNESOTA. 

STILLWATER—First National Bank; R. H. 
Bronson, Second Vice-Pres.; R. 8S. Davis, 
Cas. in place of E. L. Hospes, Acting Cas, 

WABASHA—First National Bank; no Vice- 
Pres. in place of E. T. Buxton. 


MISSOURI. 
CARTERSVILLE—First National Bank; W. 
A. Daugherty, Pres.in place of John C. 
Guinn; C. P. Ashcraft, Vice-Pres. in place 
of J. W. Frey. 
CARTHAGE—Carthage National Bank; W.H. 
Hatch, Vice-Pres. in place of W. H. 
Waters. 
JOPLIN—Joplin National Bank; no Vice- 
Pres. in place of E. D. Potter. 
KANSAS CiTy-—Nationai Bank of Commerce; 


and J. G. Strean, Asst. Cas.— First Na- 
tional Bank ; H. T. Abernathy, Asst. Cas, 
in place of G. W. Fishburn; no Second 
Asst. Cas. 

NEVADA—First National Bank; W. F. Lacaff, 
Asst. Cas. 

SEDALIA —Sedalia National Bank; B. F. 
Blair, Asst. Cas. 

SPRINGFIELD—Central National Bank; H, 
B. McDaniel, Vice-Pres. in place of Geo. 
D. McDaniel; no Second Vice-Pres. 
WeESTON—Bank of Weston; incorporated; 
capital, $10,000. 


MONTANA. 
KALISPELL—Conrad National Bank; J. H. 
Edwards, Vice-Pres. in place of W. G. Con- 
rad.—First National Bank; R. E. Web- 
ster, Cas. in place of W. C. Whipps; no 
Asst, Cas, in place of R. E. Webster. 


NEBRASKA. 

ALBION—Albion National Bank; D. V. Blat- 

ter, Cas. in place of Willard Baker; no 

Asst. Cas. in place of D. V. Blatter. 

COLUMBUS—Commercial Bank ; capital stock 
reduced to $50,000. 

DAVID CiTy—Central Nebraska National 
Bank; Melvin E. Bauer, Cas. in place of 
Geo. R. Colton; E. F. Dworak, Asst. Cas. 
——City National Bank; E. Williams, Cas. 
in place of C. O. Crosthwaite ; C. O. Cros- 
thwaite, Asst. Cas. 

FALLS CiTty—First National Bank; John W. 
Holt, Pres. in place of 8S. B. Miles; P. H. 
Jussen, Vice-Pres. in place of John W. 
Holt. 

FREMONT—Commercial National Bank; F. 
McGiverin, Pres. in place of E. Schurman; 
Otto H. Schurman, Cas.in place of F. Mc- 
Giverin; no Asst. Cas.in place of Otto H. 
Schurman. 

HOLDREGE—United States National Bank ; 
no Vice-Pres, in place of Swan H. Millner. 
LINCOLN— American Exchange National 
Bank; S. H. Burnham, Pres.; D. G. Wing, 
Cas. in place of S. H. Burnham; nwo Asst. 

Cas. in place of D. G. Wing. 

OMAHA — Union National Bank; J. W. 
Thomas, Cas. in place of G. W. Wattles; no 
Asst. Cas. in place of Charles Marsh. 

SouTH OMAHA—Union Stock Yards National 
Bank; J. C. French, Asst. Cas. in place of 
J. L. Carson. 

St. PAuL—Citizens’ National Bank; K. Mc- 
Cormick, Pres. in place of Ed. McCormick. 

WYMORE—First National Bank; L. Briden- 
thal, Vice-Pres. in place of John Volk. 

YorK—City National Bank; C. H. Kalling, 
Asst. Cas, in place of R. R. Copsey. 


NEW HAMPSHIRE. 
BERLIN—Berlin National Bank; John D. 


Annis, Asst. Cas. 
SOMERSWORTH—Great Falls Nationai Bank; 
Albert A. Perkins, Pres., deceased; also 





W. H. Winants, Vice-Pres.; Chas, H. Moore 


Treasurer Somersworth Savings Bank. 














NEW BANKS, 


W1NCHESTER—Winchester National Bank; 
no Cas. in place of H. Abbott, deceased; J. 
Grace Alexander, Asst. Cas. 

NEW JERSEY. 

Boonton—Boonton National Bank; John 8S, 
Schultze, Vice-Pres. in place of Clarence 
A. De Camp. 

FREEHOLD—Central National Bank; Jasper 
Bray, Cas. in place of Acting Cas, 

TRENTON—Broad Street National Bank; O. 
O. Bowman, Pres. in place of Joseph Y. 
Lanning; Wm. G. Howell, Vice-Pres. in 
place of O. O. Bowman. 

West HOBOKEN—Hudson Trust and Savings 
Institution; James 8S. Oakley, Sec., de- 
ceased. 

WoopBURY—Farmers and Mechanics’ Na- 
tional Bank; W.S. Conner, Pres. in place 
of Joseph T. Reeves, deceased; Edmond 
Jones, Vice-Pres. in place of W. 8S. Conner, 


NEW YORK. 
CLAYTON—First National Bank; 
Cas. in place of A. A. Warner. 
Deposit--Deposit National Bank; no Vice- 
Pres. in place of Charles Maples, deceased. 
FuLTON--Citizens’ National Bank; E. R. 
Redhead, Pres. in place of George M. Case, 

deceased, 

JOHNSTOWN—People’s Bank; James P. Ar- 
gersinger, Vice-Pres., deceased. 

NEW YORK City—W. H. Brown & Bros.; 
Frederic A. Brown, deceased.— National 
Union Bank; H. B. Fonda, Asst. Cas, in 
place ot H. H. Swasey.—— William B. Beek- 
man & Co.; William B. Beekman, deceased. 

United States Mortgage & Trust Co.; 
Frederick J. Barton, Eben B. Thomas and 
C. Ledyard Blair, elected directors.-— Nas- 
sau Bank; Francis M. Harris, Pres. de- 
ceased. Sixth National Bank; Geo. W. 
Pancoast, Cas. in place of Andrew E. Col- 
sen, deceased.——West Side Bank; John 
Mulford, Vice-Pres. deceased.——C. L. 
Rathborne & Co.: Samuel H. Buck, ad- 
mitted to firm.——Chemical National Bank; 
J.C. Parsons, elected Vice-Pres. 

NyAcK—Nyack National Bank; corporate 
existence extended until February 28, 1918. 

SANDY HILL—People’s National Bank; John 
Gallagher, Vice-Pres. deceased. 

SYRACUSE—State Bank; Geo. A. Wood and 
Geo. Doheny, elected directors. 

WATERLOO—First National Bank; G. W. 
Williams, Vice-Pres. 

NORTH CAROLINA. 

DURHAM—First National Bank; 
Pres. in place of J. W. Smith. 

GOLDSBORO—National Bank of Goldsboro; 
J. W. Hollowell, Cas. in place of L. C. 
Southerland. 

NORTH DAKOTA. 

BATHGATE—First National Bank; C.T. Har- 
mon, Pres. in place of J. M. Williams; no 

Vice-Pres. in place of J. D. Trenholme; D. 

McKenzie, Cas, in place of C. T. Harmon, 


no Asst. 








no Vice- 
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LANGDON—First National Bank; W. F. Win- 
ter, Vice-Pres. in place of P. McHugh; O. 
E. Thompson, Cas. in place of W. F. 
Winter. 


OHIO. 

BRIDGEPORT—First National Bank ; Jos. B. 
Loe, Cas. 

CLEVELAND—Cleveland National Bank; J. 
M. Weitz, director, deceased.—— Mercantile 
National Bank; Truman P. Handy, di- 
rector, deceased. 

GEORGETOWN—First National Bank; John 
P. Biehn, Pres. 

HICKSVILLE—First National Bank; James 
Casebeer, Vice-Pres. in place of Jos. Kerr. 
LRONTON—Second National Bank; F.C. Tom- 

linson, Cas. in place of Geo. Roetting. 

JAMESTOWN — Farmers and Traders’ Bank; 
Lisbon L. Syfers, Pres., deceased. 

LEBANON—Citizens’ National Bank; J. War- 
ren Wood, Cas, in place of Thomas Hardy. 

LimA—Ohio National Bank; Frank Ewing, 
Vice-Pres. 

MARION—Farmers and Mechanics’ Bank Co.; 
A. H. Kling, Pres. in place of John J. Hane, 
deceased. 

MEDINA—Old Phoenix National Bank: J. 
Anderson, Pres. in place of B. H. Wood; 
O. H. McDowell, Vice-Pres.; no Asst. Cas. 
in place of Blake McDowell. 

W APAKONETA—People’s National Bank; H. 
W. Backhus, Cas. in place of Lewis Wisener ; 
Lewis Wisener, Asst, Cas. 

WASHINGTON C. H.—Midland National Bank; 
S. W. Cessna, Cas.in place of E. W. Wels- 
heimer. 

WILMINGTON —Clinton County National 
Bank ; M. R. Denver, Asst. Cas. in place of 
R. C. Stumm, 

WoosTER—Wooster National Bank; L. P. 
Obliger, Pres. in place of M. Walker; 
David Thomas, Vice-Pres. in place of John 
Willamon, 


OREGON. 

[INDEPENDENCE—First National Bank; W. 
W. Collins, Vice-Pres, in place of L. W. 
Robertson; M. E. Masterson, Cas. in place 
of W. H. Hawley. 

ASTORIA— First National Bank; Jacob 
Kamm, Pres. in place of John A. Devlin; J. 
O. Hanthorn, Vice-Pres. in place of Jacob 
Kamm; no Second Vice-Pres. in place of 
J.O. Hanthorn. 


PENNSYLVANIA. 

BELLE VERNON—First National Bank; M. G. 
Finley, Vice-Pres. 

BLAIRSVILLE—First National Bank; Wilbur 
P. Graff, Asst. Cas. 

CLAYSVILLE—National Bank of Claysville; 
W. J. E. McLain, Cas. in place of W. C. 
King, deceased. 

CONNELLSVILLE— Y ough National Bank; no 
Cas. in place of J. C. Kurtz; Geo. T. Grif- 
fin, Asst. Cas. 
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DARBY—First National Bank: Jacob §S, Ser- 
rill, Vice-Pres. in place of B. M. Custer. 

EMLENTON—First National Bank; no Vice- 
Pres. in place of E. Crawford, deceased. 

LEBANON—Valley National Bank; no Vice- 
Pres, in place of George H. Reinoehl, de- 
ceased. 

MERCER—First National Bank; Wm. Logan, 
Pres., deceased. 

MouUNT PLEASANT —Citizens’ National Bank; 
O. P. Shupe, Vice-Pres. in place of John L. 
Ruth. 

NANTICOKE—First National Bank; John 
Smoulter, Pres.in place of J. Smoulter, Jr. 

NEW BETHLEHEM—First National Bank; F. 
L. Andrews, Pres. 

PHILADELPHIA—National Security Bank; 
Isaac A. Sheppard, Pres., deceased.——-Sixth 
National Bank; Jonathan May, Pres., de- 
ceased. National Bank of the Republic 
and Provident Life & Trust Co.; William 
Hacker, director, deceased.—-Fourth 
Street National Bank; William R. Nichol- 
son, elected director; R. H. Rushton, Cas. 
—wWest End Trust & Safe Deposit Co.; 
capital stock increased to $500,000.——Phil- 
adelphia Saving Fund Society and Fidelity 
Insurance, Trust & Safe Deposit Co.; Thos. 
McKean, director, deceased.——Bank of 
North America; no Asst, Cas.in place of 
James C. Pinkerton, deceased. 

PITTSBURG—Allegheny National Bank; B. 
H. Rubie, director, deceased.-—-Exchange 
National Bank; Frank S. Bissell, Vice- 
Pres. in place of J. W. Dalzell, deceased. 
——Speer & Moore; succeeded by J. L. D. 
Speer & Co. 

Quay—Johnsonburg National Bank: post 
office address changed to Johnsonburg. 

SCRANTON—Lackawanna Trust and Safe De- 
posit Co.; William Tallman Smith, Pres., 
deceased; also director Third National 
Bank. 

W ASHINGTON—Farmers and Mechanics’ Na- 
tional Bank; James I. Brownson, Jr., Pres. 
in place of G. W. Roberts; no Vice-Pres, in 
place of T. J, Duncan, 

SOUTH CAROLINA. 

CHESTERFIELD—Chesterfield Banking and 
Mercantile Co.; E. N. Redfeam, Pres.; G. J. 
Redfeam, Sec. and Treas. 


TENNESSEE. 

HARRIMAN—First National Bank; W. C. 
Shaw, Pres.; Philip Durflinger, Vice-Pres. 
in place of W. C. Shaw.—Manufacturers’ 
National Bank; W. B. Crinkley, Vice-Pres.; 
A. C. Jackson, Asst. Cas. 

KNOXVILLE—Third National Bank; H. D. 
Dranner, Pres.; no Cas.; C. M. Cooley, Asst. 
Cas.-—Holston National Bank; no Asst. 
Cas. in place of W. H. Hornsby. 

MEMPHIS—Continental National Bank ; Otto 
Schwill, Pres. in place of C. F. M. Niles; J. 
S. Menken, Vice-Pres.; Louis Woods, Sec- 
ond Vice-Pres. 
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Union City—First National Bank; B. F. 
Beekman, Vice-Pres. in place of I. §., 
Brown; Harris Parks, Asst. Cas. in place 
of E. V. Caldwell. 

TEXAS. 


AMARILLO—Amarillo National Bank; no 
Asst. Cas. in place of J. H. Boyce. 

ATHENS—First National Bank; R. P. Wof- 
ford, Cas. in place of Geo. M. Wofford; no 
Asst. Cas. in place of R. P. Wofford. 

BEAUMONT—First National Bank; W. P. H. 
McFadden, Vice-Pres.in place of John L. 
Keith. 

CoLEMAN—Coleman National Bank; W.N. 
Cameron, Pres. in place of J. E. McCord; 
J. E. McCord, Vice-Pres. in place of W. R. 
McClellan; Q. V. Henderson, Cas. in place 
of W. N. Cameron; no Asst. Cas. in place 
of Q. V. Henderson. 

DALLAS—National Exchange Bank; J. Huey, 
Vice-Pres. in place of W. H. Gaston. 

FARMERSVILLE-—First National Bank? T. E. 
Pendleton, Asst. Cas. in place of Seymour 
Neathery. 

GIDDINGS—First National Bank; S. A. Part- 
ridge, Vice-Pres, in place of J. L. Rousseau. 

GROESBECK—Groesbeck National Bank; O. 
Wiley, Jr., Cas. in place of D. Oliver; no 
Asst. Cas. in place of O. Wiley, Jr. 

HEARNE—First National Bank; Wm. Cren- 
an, Asst. Cas. in place of Jce Astin. 

HENRIETTA—Farmers’ National Bank: E. P. 
Neville, Pres. in place of C. B. Patterson; 
H,. B. Patterson, Cas. in place of F. B. 
Wyatt; no Asst. Cas, in place of H. B Pat- 
terson. 

HONEY GROVE—Planters’ National Bank; 
W.N. Sadler, Asst. Cas.in place of T. B. 
Yarbrough. 

LONGVIEW—First National Bank: J. W. 
Yates, Vice-Pres. in place of J. F. Womack, 
Jr.; J. F. Womack, Jr., Cas. 

MARSHALL—Marshall National Bank; W. L. 
Martin, Cas. 

McKINNEY—First National Bank; Fred Em- 
erson, Asst. Cas. 

MounT PLEASANT—First National Bank; T. 
B. Caldwell, 2d Vice-Pres. 

NEw BRAUNFELS—First National Bank; W. 
Clemens, Vice-Pres.in place of J. D. Guinn; 
no 2d Vice-Pres.; no Asst. Cas. in place of 
W. Clemens, Jr. 

PALO Pinto—Banking House of Cunning- 
ham Bros.; H. Vincent, Cas., deceased. 

Paris—First National Bank; W. J. McDon- 
ald, Pres. in!place of Geo. F. Hicks; Geo. 
F. Hicks, Vice-Pres. in place of R. F. Scott. 

QUANAH—Quanah National Bank; no Asst. 
Cas. in place of Will P. Jones. 

RocKPorRtT—First National Bank of Aransas 
Pass; no Asst. Cas. in place of W. N. Mathias. 

SULPHUR SPRINGS—First National Bank; M. 
Deloach, Pres. in place of B. D. Foscue, de- 
ceased; E. E. Tomlinson, Vice-Pres.; P. P. 
Tucker, Asst. Cas. 
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WALLER—German-American Bank; Geo. P. 
Zeiss, proprietor, sold out to 8. C. Hogue. 


UTAH. 

LoGAN—First National Bank; Allen M. 
Fleming, Cas. in place of Acting Cas.; 
Thomas Oldham, Asst. Cas. 

SALT LAKE Crry—National Bank of the Re- 
public; no Asst. Cas. in place of E. O. 
Gates.—Deseret Savings Bank; James T. 
Little, Pres., deceased. 


VERMONT. 
BENNINGTON—Bennington County Savings 
Bank; C. H. Dewey, Sec. in place of Geo, 
W. Harman, deceased. 


VIRGINIA. 
BristoL—Dominion National Bank; J. B. 
Richmond, Vice-Pres. in place of Wm. F. 
Rhea; A. 8S. McNeil, 2d Vice-Pres. 
RIcHMOND—Richmond Trust and Safe De- 
posit Co.; James W. Allison, Vice-Pres., de- 
ceased; also director First National Bank. 
ROANOKE—National Exchange Bank; J. B. 
Fishburn, Cas. and 2d Vice-Pres, ; 


WASHINGTON. 

CHEHALIS—First National Bank: D. A. Mil- 
lett, Cas.; no Asst. Cas. in place of Arthur 
C. St. John. 

FARMINGTON—Bank of Farmington; capital 
stock reduced to $25,000. 

MOUNT VERNON—First National Bank; W. 
M. Ladd, Vice-Pres. in place of F. R. Van 
Tuy). 

SEATTLE—Seattle National Bank; John B. 
Agen, Vice-Pres,.——H. O. Shuey & Co.; 
capital, $25,000; H. O. Shuey, Manager; 
C. L. Haggard, Cas. 

WAITSBURG—First National Bank; J. D. 
Laidlaw, Cas, in place of G. M. Rice. ; 

WALLA WALLA—First National Bank; cor- 
porate existence extended until March 18, 
1918. 


WEST VIRGINIA. 


CLARKSBURG—Traders’ National Bank; L. 
S. Hornor, Asst. Cas. 


NEW BANKS, CHANGES, ETC. 
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HUNTINGTON--Huntington National Bank ; 
Carroll St. John, Asst. Cas. 

MARTINSBURG — Citizens’ National Bank; 
J. Whann McSherry, Second Vice-Pres. 


WISCONSIN. 

GREEN BAY—McUartney National Bank of 
Fort Howard; Wm. Larsen, Pres. in place 
of David McCartney, deceased ; C. Schwarz, 
Vice-Pres. in place of Wm, Larsen. 

MARINETTE—First National Bank; Kesse 
Spalding, Pres.in place of Henry Swart; 
A. B. Doan, Asst. Cas.—Stephenson Na- 
tional Bank; J. A. Van Cleve, Pres. in 
place of Isaac Stephenson; W. A. Brown, 
Vice-Pres. in place of C. R. Johnston. 

MENOMINEE—First National Bank; W. C. 
Ribenack, Asst. Cas, in place of Theo. 
Jesup. 

OskosH—German National Bank; Julius 
Martin, Vice-Pres.in place of B. C. Gud- 
den, ~ 

PorRTAGE—First National Bank; 
Cas. in place of C. A. Colonius. 

WAUPACA—Waupaca County National Bank; 
W. B. McArthur, Asst. Cas.— National 
Bank of Waupaca; J. W. Evans, Vice- 
Pres. in place of Geo. Dirimple. 

WAUSAU--National German-American Bank; 
Walter Alexander, Vice-Pres. in plaoe of 
Chas. J. Winter. 

WYOMING. 

SHERIDAN— First National Bank; J. P. Rob- 
inson, Pres. in place of E. A. Whitney; E. 
A. Whitney, Vice-Pres. in place of J. B. 
Kendrick. 


no Asst. 


CANADA. 

ONTARIO. 
GLENCOE—Traders’ Bank of Canada: H. D. 
Mitchell, Manager, deceased, 
MORRISBURG—Molsons’ Bank ; 

nolly, Manager. 
NOVA SCOTIA. 
HALIFAX—Union Bank of Halifax; William 
Robertson, Pres. in place of W. J. Stairs, 
resigned ; William Roche, Vice-Pres. 


W. S. Con- 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


COLORADO. 
DENVER—German National Bank; W. A. 
Platt, Receiver in place of Zeph T. Hill, re- 
signed.——Commercial National Bank; W. 
A. Platt. Receiver in place of Frank 
Adams, resigned. 


CONNECTICUT. 
DANIELSON—First National Bank; reported 
going into voluntary liquidation. 
GEORGIA. 


ABBEVILLE—Bank of Abbeville; assigned to 
Max Land. 


IOWA. 


CEDAR RAPIDS—City National Bank; invol- | 





untary liquidation February 28.——Bohe- 
mian-American Savings Bank; in volun- 
tary liquidation. 


| Sioux Crry—Home Savings Bank. 


KANSAS. 


| La CrossE—First National Bank; in volun- 


tary liquidation February 28. 


_ Scott—Bank of Scott City; in voluntary 


liquidation, 
MASSACHUSETTS. 


NEw BEDFORD — National Bank of Com- 


merce; in voluntary liquidation April 1. 
SouTH FRAMINGHAM—Framingham Savings 

Bank; Patrick H. Cooney and Arthur V. 
Harrington, Receivers. 
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MICHIGAN. 
SAULT STE. MARIE—Sault Ste. Marie Nation- 
al Bank; Eugene McUomas, Receiver in 
place of John J. Enright, resigned. 


MINNESOTA. 
MERRIAM PARK—Bank of Merriam Park. 


MISSOURI. 
STURGEON—Ritchie Savings Bank. 


THE BANKERS’ MAGAZINE. 


TEXAS. 
ABILENE—First National Bank; in yolun- 
tary liquidation. 
MONTAGUE—First National Bank; in volun- 
tary liquidation March 7. 


WASHINGTON. 


WATERVILLE—First National Bank; in vol- 
untary liquidation February 24. 





NEW YORE. 
NEw YorK City—Mapelsden & Blankman. 


PENNSYLVANIA. 
PHILADELPHIA—Guarantors’ Finance Co. of 
Philadel phia.— Seventh National Bank ;in 
voluntary liquidation.—-People’s Bank; 
closed March 25; in hands of Thomas W. 
Barlow, Receiver, April 2. 
WATERFORD— William Benson. 


WYOMING. 
CHEYENNE—Cheyenne National Bank; John 
R. Hanna, Receiver in place of J. W. Fos- 
ter. 
CANADA. 


MANITOBA. 
HOLLAND—Hall & Co.; assigned. 

















American Bankers’ Association. 
TWENTY-FOURTH ANNUAL CONVENTION TO BE HELD AT DENVER, COLORADO, 


The Executive Council of the American Bankers’ Association has selected Denver, Colo., 
as the place for holding the Twenty-fourth Annual Convention, which will be held in the 
latter part of August. 

It has been suggested in certain newspapers that this is “‘an invasion of the enemy’s 
country.”’ but the American Bankers’ Association does not recognize any such country as 
existing in the United States. Thisis in no sense a sectional organization. Its aims are to 
raise the standard of banking, to protect its members from the depredations of criminals, 
and the financial policies which it may favor are such as, in the opinion of its members, are 
best calculated to promote the interests of the people of the whole country. The association 
is united and harmonious, and is doing better service than ever before in its history. The 
convention will find just as many friends and have as hospitable a reception at Denver as at 
any city where it has met heretofore. 

As an inducement to secure an increase in the number of members all the privileges of 
membership from now until the close of the fiscal year, September 1, 1898, will be extended to 
those who pay one-half the usual dues. The usual annual dues are: Banks with capital and 
surplus aggregating less than $100,000, $10; $100,000 and less than $590,000, $15; $500,000 and 
less than $1,000,000, $20; $1,000,000 and over, $30, 

The Protective feature alone is more than worth the cost of membership. 





Bankers’ Maturity Calendar.—A, Lincoln Reiley, of the Phillipsburg (N. J.) National 
Bank has compiled a very useful and convenient Bankers’ Maturity Calendar for the Year 
1898. It gives the statutory date of maturity and number of days from date to maturity of 
commercial paper, and the days for which discount may be charged. Separate columns are 
given for periods from one to four months and from thirty to ninety days. Each month is 
arranged on aseparate card, so bound together that they may be kept asa whole or separated 
as may be desired. Thisis a valuable table for the use of discount clerks and all bankers, well 
calculated to economize time, insure accuracy and prevent loss. 





Why Banks Fail.—‘* Benjamin P. Opdyke, one of the directors, said that he knew 


absolutely nothing of the alleged overdrafts. Director Simmons also denied all knowledge 
of them. The latter declared that the only thing he knew about the Chestnut Street National 
Bank was that he was sorry he ever went into it. Another of the directors said that he knew 
nothing of the overdrafts, and that it had been the greatest shock of his life to learn that 
Cashier Steele knew of them.”’ 

The above appeared in the Philadelphia ‘** Press” of March 31 in its account of the arrest 
of Cashier Steele, of the Chestnut Street National Bank, on the charge of making false 
reports to the Comptroller in regard to the bank’s overdrafts. A director who knows 
absolutely nothing about the affairs of his bank is apt to be very sorry at some time 
that he ever went into it. 

There is a bill pending in Congress which would fit such cases. It has passed the House 
and ought to become a law. (See March MAGAZINE, page 443, for the full text of the bill.) 

















THE UNITED STATES. 


NATIONAL BANK RETURNS—RESERVE CITIES AND 


By the courtesy of the Comptroller of the Currency at Washington, the BANKERS’ 
MAGAZINE has been favored with the complete returns of the National banks in all 
the reserve cities, at the date of the last call on February 18, 1898. These are published 
below in conjunction with the two preceding statements of December 15, 1897, and 


October 5, 1897. 
of the comparison. 


serve cities are published in the BANKERS’ MAGAZINE exclusively. 
A table showing the condition of all the National Banks of the United States at 
the date of the last three reports will be found immediately following the reserve 


cities. 
NEW YORK CITY. 
RESOURCES, 
COGS CU GINO, ooo cdsccnccccoccccccccceccccescccecese $408,335, 475 
Rel ARTE SASS See mere mney nna are e En 128,242 
U.S. bonds to secure Circulation... ...cccccccccccccccccces 18,939, 
U.S. bonds to secure U.S. deposits. ......cccccccccccceces 1,360,000 
iy Hy Ec ct ceecedeneud dncedouseceessosoosswens 4,593, 
I ccc onnenosseseeseousnesene 2,049,417 
od a aes eedeaneceennwedaenesanen 40,701,485 
Banking house, furniture and fixtures...............006. 13,962,704 
Other real estate and mortgages owned..............006- 1,942,488 
Due from National banks (not reserve agents).......... 28,944,448 
Due from State banks and bankers................es0ee0: 4,955,489 
Due from approved reserve ABOMUG......ccccccccccccccccs _ sevces 
er rr i Ce cas seseetentensonooawe 2,662,685 
Exchanges for clearing-Nouse.......cccccccccccccccccccess 66,438,644 
ee 783,569 
Fractional paper currency, nickels and cents............ 65,736 
*Lawful money reserve in bank, viz. : 
Cie pcieeiiecendndebeeeeeeieeneds-as eehanneses 18,237,220 
we Ee 6,771,340 
Gold clearing-house certificates, ...........ccceccecceces 52,985,000 
iit ka dete dadeedaaeneeeteed senesseteenuns 92,988 
SPOS Pee GON GON s occ ccccccccccesccesccescoece 3,821,405 
Nee alain eal oe en neeeeEeenes 480,924 
ls ie | said hied abe eeumions 27,672,648 
U.S. certificates of deposit for legal-tender notes..... 26,445,000 
Five per cent, redemption fund with Treasurer......... 843,023 
Due trom U. B. TORUS... cccccccccccccccccces ‘hibiatinaaas 398,847 
a chdddddkaidthdbediddeddanbedattnbaadaeinaintios $733,611,682 
LIABILITIES. 
iia sencesganedeossnuaionenes $48,600,000 
i a i ict le a neni ee eee nine ie 42,892,000 
Undivided profits, less expenses and taxes paid.......... 17,541,993 
National bank notes issued, less amount on hand........ 6,183,457 
State bank notes Outstanding..........ccccccccccccccccees 16, 
Due to other National DamES......ccccccccccccscccccscccce 183,982,831 
Due to State banks and bankers..........ccccccccsccceees 878,290 
I la i he 172,596 
a ie ink aaa aindion atbidem dail 341,886,866 
i eae allt teeta a nmminiidinies 768, 
Deposits of U.S. disbursing officers..................eee0% 330,838 
i cmeeene = aie 
thie neeieedednediehaaniaennnonenetedin 300,000 
Liabilities other than those above stated................. 57,978 
at i ce alt edcicnins od pinmaeneinieh $733,611 ,682 
I i i aii a ec aiehinsipeaninnl 27.10 p. ec. 


$136, 506,525 


eeeeeeeeeeeeeeeeeeneaeeee 





*eeeee 


$818,771,421 


$48,600,000 
42°917,000 
18,346,852 
16,003,335 
16,556 
208,738,598 
83,957,312 


75,000 
10,558,840 


$818,771,421 
27.64 p. c. 


$ 156,068,084 





In this form the figures become much more valuable by reason 
In this complete shape the returns of National banks in the re- 


Oct. 5, 1897. Dec. 15, 1897, Feb. 18, 1898. 


$470,938, 724 


2,289,016 
69,803,399 
893,777 


55,834 
20,555,561 
6,802,510 
72,130,000 
76,051 
7,198,871 
550,693 
42,221,709 
29,325,000 
740,250 
744,986 
$864,098, 564 





$178,860,395 











‘Tes" ‘0682 ‘9gT 0% ‘289% Be ‘g90°¢ g so'ece TS | G8e'gee'TS seeeeseees+gaagsor LOUOTH [HJ MBI TIO, 
oT Ne Str “~~ 0 get'oc$ 120's89'9S +d Geek OLY Bee WOE TS Dd BL LE Mt oasasod Ee oA 
C6E'E98 192% SII*Lg0's9e$ OF9'6F E9e$ ‘ tee ‘Ac ate te EF FF SIS oge'g18'sT$ necnqgencssnesesseeeaTeesesse=s. =. {BIOL 


818'°F “F6E ’ 008°62 4 10430 SOIPTABET 
8z'000°T ‘GZ aiqeAed Stila 
poqyunoos! pet S[tta pus 803ON 

Leneneere S190 TO BUISANGS!P *S *q jo s}1s0doqd 
szisodep *S “0 

s}{sodep yenprArpul 

prsdun spusplAId 

a7eyg 07 ONG 

qBN 19y}0 0} ONG 

l S9}0U YUBQ 9F8BIS 

puvy UO 7,018 S89] ‘ponss} soz0U FABq uoIyBN 
+ pred sox®} pus gsosuod x9 ssa *S} POL Rn pe ral 
resoeues puny snjdang 

ul pred 79048 jeyidBp 


a 
© 
Ss 
19 a 
oS 


On 
293 
or 
aS 
ak 
Coat 


268°92'2 
020°068'F 
81o°F20-o1 
oooose' oss 


~_ 

bal 
on™. 
Hee 

Te] 

Sa5 
= 
ZER 

ed 


4 
: 
4 


o1e'e6s"ST$ gge'918°S1$ 
joInsReLy, *S “A Wort ong 
‘sea, agi puny TO ydulopet “30900 4 OALT 
g19pUud}-[BSOI 1OF yisodop JO saz BOY lI100 ‘$. n 
§030U 19pud}- et 
UIOD [BUOTPOBAF IOATIS 
99 AansBvoLy, J0ATIS 
-*-*srBTjOp JOATIS 
go7BOY1}190 gsnoy-sUuLIBo[o pion 
$07 BOY 19.100 Arnsvoiy, Plod 
urlod ploy 
:*Z1A ‘yuBq Ul 9Ai19801 AQUOUI [NJMVTs 
sjuao pus sjoxord gdevd [BuolzOBI 
syusq [BUOTJEN 10430 JO Sila 
gsnoy-suLIBe[o 1OF somusyox 
Sud}! GSB 10430 PUB syoog9 
jaso1 poaoidde wor ond 


& 
3 
N 
xq 
= 
> 
2 
S| 
= 
xq 
Ra 
= 
SI 


Big MoI ONC 
UOTPBN WoIJ ONC 

Oo so8vS}10M puB 948489 [wot 10430 

sainjxy pus sin pUsny gsnoy Suryusg 

seccteannaveereeee rs 0490 ‘sory! Inoos *gH9038 

‘9° UO SUN WoId 

pusy uo spuog *S “0 

sytsodep *s *0 91noes 03 spuog *S *1 

UWOTPB[NIALD BINS 03 spuog *S ‘1 

LOWY Ce ceal s}jyBip 10 A O 
22e'()00' 8S I a sachin ik tote sjunoosip pue suBo’y 


“96ST “ST AIA 2681 “ST °99 "L681 °¢ °PO *saounosay 
——_- — "SSVAN ‘NOLSOa——— —— TT tae | nvaiv—— 


cnet tonne 


= cnn tani A AOA seainernnetanaansn taney AAA APSE — 
a ~ —— Ne mnnnrugreenncoaennm eee’ 
——— a aaa nha A AES 
nears Ne ae ent re ae 


—— 
Sas ee a 




















615. 


F069 01S'0FS Los‘oLL'Le$ = eg‘gco’ss$ =: Leo’z90"e$ GES FEr'2$ j dAIBSI1I ADUOM [NJ MBI (BIOL, » 
‘od gree ‘o'dig'e ‘o'dgggg ‘od ie’eg ‘oO “dTe'Tg *“d F0°R8e Ploy SAIOS01 BIBALOAW 
F06'8EL'S6TS 689'OST'SLIS 99F'9ST’OLIS OT6’6LS'TZ$ $96 161 &$ 





61212 "Iz ****N97BIS DAOQB B80} UBYY 10430 SOINITIQery 
aiquAed sitld 
PpoeJUNOOSI PSA S{[Iq PUB SOION 
SIDI PO FUISANGSIP “§ “ JO szsodaqT 
s}1sodep *§ “0 
szisodop [enplArpuy 
predun spuspliAiqd 
Ss1dy{UBq PUB SyUB 04BI¢g 03 ONG 
SYHURG [VUOTIVN Joq30 04 ong 
SULIpuvjsjno 89j}0U YZuBqd 33848 
puBy UO 1,018 sso] “PONsSs! S930U YFuBqg [VUOTIBVN 
** pred sexB} pus sosued xo ssoJ ‘sy gold *“Arpuyg 
punj sn[ding 
ul pred 4904s [ezIdBD 
*SULLITIAVI'T 


oo se 
_— 
aw am 
ean ot Ge 
HR 


io teal 
ad 
SRES 


ee | 


a 
- 


S223 

= 
pti ~i 
SS3e 3 


5 


E 
3 
= 
z 


9CF98T'OLTS 496°L6T'82$ 





a 


GCS LET ? IDINSBOLY, “S *Q Moa ong 
0 g*cg 4 *"Ssvoly, GJIM puny uodMmoepers “yUu00 Jed BALT 
000°0T8°2 SIIPUI}-[BVII[ 1OJ FISOdOpP JO $9} BOYIR.100 “Ss "QD 
$010U I9PU9}-[BIOT 
Ul09 [BUOTPOBAJ JOATIS 
$0} BOYIZA0O AINSBOLY, IOATIS 
SIBI[OP IOATIS 
80} BOYIJ1GO OSNOY-SULIBIIO POH 
$0} BOYII100 AINSBOLT, PIO 
aloo plop 
>°ZLA ‘yUBq Ul GDAJOSOI AQUOTI INJMBUTs 
$}U90 puB sToyxoru ‘AOUGIANS Joded [BUOIT0R.I 
syUuBY [BUOTJEN 1030 JO Sila 
WsnOoYy-SULIB[O OJ sosuvyoxy 
SUIO}I YSBO JoqjO puR SsyHOOyH 
SJUISV DAIVSAI poAOIdds wor ong 
ecp'z2e'e , ‘ee S1OZUBq PUB SYUB 93BIES TOI ong 
69F O18'GZ . ¢ (8JU0SB OAIOSII JOU) SYUBQ [BUOTIBN WojIjondg 
9Ce'6FL ; ***""*NOUMO SOSVIIIONL PUB 9}BISO [B91 19qIO 
686'CZ8 ; . SOIN}XY pus oINjIUAnj ‘esnoy Zuryuvg 
019 ‘SOI}LINDGS *Sy9049 
spuog *S °Q Uo suUlnImMoIg 
pury uo spuog ° 
, SyIsodep “Ss ‘Gg 31Nnd998 03 Sspu0g ° 
C 000°Z#9 ; ‘s* 
BSS "SFE. Ter LOLS 02o‘T DIBAO 
L’ezS g19°Lrs‘oOTS = aoe’stt‘oes § «= Soe ‘zes’os$ §= Goe*zeF TIS = e6e'Fco'eTS §=—- cae‘ LGe*eTS suvO’) 
*“S68T “8ST “QAM “LEST “ST °90Cl “L681 °S°29O °868T “ST QA “LEST “ST *99M *L681 °8°2O “86ST “ST “QA “LOST “SI °99C *L68T °F °2O ‘SaOuUnOSay 
-—OIHO ‘ILVNNIONIO rm ‘ITI ‘ODVOIHO ,* ‘A "N ‘NAIMOOUA 


- + 


g2 
g32 





BES 
fe 





< 
S 
S 
: 
R 
iS 
J 
= 
S 
S 
aS 
he 
A 
= 
> 
~ 
= 
= 
a 
iS 























Ry 
, 
= 
: 
= 
oD 
: 
- 
gm 
sy 
= 


690°T63'e$ 


4 | “d 08°18 
60F'612°96$ 











869°TZ9 FS 


0so'0ee’ 2S 
Oo “d €8"tE 


819°868"Se$ 


26h in 


FLL'89e$ 
*O “d BEF 


G89'200 96 


e¢eo‘eoo'es 


1 
CSS 


fe 
OCF'ST 


OFT 
gH 


oH ae0'28 


i oe" BOE 


L0B6TF$ 
‘a “d 8166 


668°6¢90°S$ 


LOT'S89'T 
929° 
$06 'CEF'T 
TET‘96¢ 
LF8‘6SE 
28°09 
000122 
000°008$ 


£68 ‘961, ‘s$ 


‘SANIOW 


cle FT$ 


Od F9°FE 
6LF°LE0°S$ 





820° S66 
99¢ ‘9 
6LT° &% 


sad 


TOF‘9IT'S$ 
°— ‘d 99°98 
SSP FES OFF 


L9T‘908 


10°GLL 63 


oF ‘FES ‘FS 
092, It 


Z80°L0¢'T 
Lg 


06F*Ee0"e$ 


‘Oo “d 9R°2e 
B6F “199°F5S 


Lg ‘198 
000°S8T 


ate 
SEP LL9FES 


00¢*z 
OGF*E9 


019°682 
COO'OLE'T 


"S68I ‘SI °Q9A “LEST “SI *90M “LEST °S*20O “86ST “SI "QA “LEST “ST °90M = *L468T ‘EF °*PO “86ST “81 "CAA *LE8I ‘eT ‘99q 
‘HOIN ‘LIOULAG-—— 


9LS"L10°S$ 


"a “d o2'ee 


G98°SL8 EFS 


000°¢¢8 


009 ‘oeg'6s 


£98°G18"ShS 


OOLFI 


chy LF *s2$ 


“L681 °¢ “PO 
~ ———OIHO ‘aNVIRARTIO——~ 


"*pd}BYS 9AOQB 9804} UBY} 10470 SOIFITIGQVryT 
“aiquded sig 
Tr eeeeeeeecoeeses* NOQUNOOSIPEl STIG PUB SOZON 
S1O0YJO SUISINGSIP *‘S§ °Q Jo szyIsodeqg 
eeeereeesere szisodop *g “0 
pase ‘sz1sodep [BNplAIpuy 
‘predun spusplAid 
****" "SIOWUBG PUB SHUR 907BIg 03 ONG 
aida ciated nth seis "“SHURG [BUOTFBN 19G4O 03 Ong 
puvy UO 4, ULB Sso| *‘ponss! SojOU YUBA [BUOTIBN 
pred soxn} pus sesued xo sso] ‘saygoid ‘Arpug 
punj sniding 
‘ul prvd 40048 jeydeg 

*SHILI'IIAVIT 


JIOINSBOL, “S °Q WoaAy ong 
**SBOLL, UJIM puns uoldumepal | "400 Jod GALT 
SLIPUD}-[BHII AOJ 41sodop JO 894BOYII100 “SO 
‘S010 1dpudj-[BsoT 
ULOD [BUOTIOBAJ IBATIS 
eeeeeeeees eeeene "$97 BOY 19.100 AINSVOLL, IOATIS 
*SIB[[OP JOATIS 
**S$0}BOGIFIGO BSNOY-SULIBI[D P[OH 
"89} BOYT}.100 AINSBOLL, ploy 
‘ul09 ploy 
"ZILA ‘MUR UI OAIOS0I AOUOUL [NJMB'T, 
$3000 pue sjayoru ‘Aouod1nd soded [eUuOTqOBAT 
“SyuRq [BUOIIBN 10490 JO SII 
‘OSNOY-SULIBI[D IO} SOBUBYOXY 
SUIDJI YSBO 19G30 puB SYyOIGHY 
RURGR IRI RE SJUISB VAJOSOI POAOIddB’ WoOAy ond 
SI9yZUBG PUB SYUB 04BI¢S IOI ong 
(SJUIFV 9A.19VS91 JOU) SHUBQ [BUOIFBN WOIj ong 
*pouUMO SOFBVALIOU PUB 9}BISO [B91 19430 
SoINnj{XY puB dINngiuiny ‘asnoyg Zuryurg 
°019 “SYIFLINOGS *SYN0IS 
seececesoees “spud “g *) UO suNTUaIg 
*“pusy UO spu0g ‘Ss °* 
° A 91Nd9S OF SPUOd *S *{) 


eeereseeeeeeeeee eeereeeeeeeee S}UNOOSIP pus sUuUBO'T 
"*SHOUDOSAHY 





617 


uy) 
8 
= 
i) 
: 
Ry 
s 
J 
7 
= 
5 
RS 
< 
: 
RQ 
= 
S 
S 
= 
qi 
wD 
bS 


929° 


“0 °d 61°62 
£96666 2S 


6F0°LE 


a4) “d PRIS 
C6 SL8°SS 


89h 68e$ 


*) ‘d #0" 1g 
CLL68L'2$ 


a 


a 


SHERS5 
Sv ENR 


oe | 


gs & 


SAT ‘682 ‘eS 





064'9 
19°29 
120°6 
LIS'# 
£26 * 


—) 
x4 * 
B : 
re 


AEZERE 
ISEANS 


a 


aeSE8: 
sgog 


cog" 116 “TS or 962, ‘1S 
"S68T “SI °GIT “L468T °ST°99CM “LEST “¢ lattes “S68T “ST 
-———GHn ‘NIOONII , 


" 6 
LS°98TS$ 


T2128 21S 





TeF0r'2e$ 


ba } ‘d 98°08 
LOP'PSL'OSS 


LOP PSL “OSS 


00°F 
0Se'TI 


€90°6LF*LIS 
“QIAT “LEST “SI 
“OW “ALIO SV 


“29 
SNVM 


SIS*L8L'2 


‘od po"6E 
LEVSTS'08$ 


0¢*C1e 
000°08F. 
000°008'e$ 


LE'STS'0E$ 


_ EUS6P 


T9L° + 
PEL 168 


T9!, ww we 
*LG8I ° 


8h0 FISTS 
Od Z9'FL 


GT8'F96°C$ 


OST'26L's 
CFs 
F69'812 
609186 
OF8‘FEI 
LOV'L6 


“ELS 
000°0ST'TS 


cre" r96'e$ 


60" Lt6'TS 


PPO "868T “ST °Q9A 





FLL 6E9'TS 


"OD “d 96°C) 
LE9"G98"c$ 


988°296'1$ 
d “d 0182 


#9 OTST 
LL6‘61 
OFS" SEZ 


. Ned 

. Ga 
zoo ‘0e6 TS FEL’ 
mth a ‘po 


"L6GSI “SI *°99CM 


SV XOUL ‘NOLSQOH 


962 F08'E$ 


—’ 


dA1OS01 AOUOTI [NJAMVI] [BIO], x 


"* ploy GAIOS0I OFBIIAY 


"*PO}BIS DAOGV 9504} UBY} 10440 SOTzITIGVrT 

aiqvAed Sit 

TTT cceeveves ***Da_ZUNODSTPad STIG PUB SOION 

sicistaia S100 GJO SUISANgsIp *S°Q jo sqiisoded 

seer eeeeesees seer eesesee erescesessseasodeD ‘S "0 

eeeeee bth [BNpLAIpu] 

eeeeeee ones eeee renee ene ones os SEE SpuspLAIC, 

****S1OZUBG PUB SHUBG 97BIS OF ONC 

"so" **"SHUBq [BUOTJBN 10430 07 ond 

puvy UO 4,018 Sse] *ponss! 80}0U WUBq [BUOTIBN 

** pred SoXB} PUB sosued xo sso] ‘sagoid *Aipuy 

; “-**-Dung snidang 

seer seeressoriT pred 4003S [BIIGBH 
*SHILIMAVIT 


teeeeeeormog 


seeeeecers* TOINSBALL “S °Q MOI ong 
**SBoly, WIIAM puny Uo4ZdMspel *yUd0 10d BATT 
s19pud}- [Bs9| IOJ yIsodep JO S9}BOYIV.1900 “S * 
ay $0J0U JOpUd4-[BsOT 
oceceoveses teeeeeeeessssTTO9 [BUOTIOBIT JOATIS 
$9}B9Y19.190 AINSBVIL], IDATIS 
SIBI[OP JBOATIS 
vitesse ***""SOVBOTIGIBO BSNOY-SULIBIID P[OH 
sinha iti "$03 BOY19100 AINSBOLT, ploy 
° reeeteeeeeeeees sO DION 
2°ZIA ‘{UBq Ul 9AIOSOI AOUOUI [NJ MBT, 
§3U99 puB ‘spTaxoru *‘AOUILAINO Jaded [VuOTqOBIy 
SHUR [BUOIIVN 190440 JO STIG 
shieticna ai se ereees *OSnNOU-FULIBAIO 10} SOBUBYOX 
aN ces SULDJI YSBO 10430 puB SHIOYH 
seeeeeeeee on OSB GAIOSOI POAOIdd’ WOAy ong 
sr eeecereesSTOMUBG PUB SHUB 93BIC MOIj ONC 
(S}UISB 9A.1950.1 JOU) SHU [BUOIIBN WoOAy ong 
*‘pauUMO SOSVALION puv 978380 [Bod 10440 
“oe “SQINjXY PUB ding TUINg ‘asnoy suryqueg 
049 ‘SOIZIINDVS *SHNOIS 
**spuog *S ‘*Q Uo suINnImoIg 
‘pusy UO spuod *§ °° 
‘meden °S °Q o1ndas 03 spuaog ‘s “0 
sl cathali lacie ***"UOTZBINOIL) BANDS OF SPUOF *S * 
pub enebeonseugecdberesaebeossetess¢e0ue S)JBAPIOAQ 
Nsnnessebeeesencesueeseens S]UNOOSIP PUB SUBOT] 
*‘saounosay 








s 
T9LF0S TS ece*or Ltd LEe°2oo'e$ ¥96'L6T'E$ L98'812"E$ L09°628"e$ a9 OLT'TS 8EL°910°TS 
*o°d 09°92 ‘od CI'ce *o°d IU'8F ‘o°d QC 0F *o°d £0°0F “9 ‘d £9°EF 9 d LS°SF 9 ‘d 86'FF 
00s‘eTO'st$  xzes‘90F'0zs  g19°Lz9'sTS CIs‘seo’6es$ = FIS‘sec'ee$ ogs‘ece’oI$ ces‘ecr’cIs esL‘sereis 











****pazBIS VAOQB 9504} UBYY 190430 SOINTTIGVr'T 
concboceessececetecesceteesssebbeeet aiqeAed stig 
poJUNOOSI PS ST[Iq PUB SIION 

SIB0YJO BUISINGSIp *§ °Q JO syIsodeq 

8}IsOdap *§ *D 

Szisodop [BNprlAlpuy 

predun spuepLlAig 


SYUBQ [BUOTZBN 10430 07 ong 
pusy UO 3,018 SsoJ “‘ponss!sozOU FuBG [BUOTIBN 
‘*pred sexe} pus sosuod xo ssol ‘sygoad *“Arpup 
punj sn[ding 
UT pred 49048 [ByIdBH 
*SHLLITIAVI'T 
O08"STO'sT$  2Ege‘90F‘Ozs C18'869'62s C8L'S2l'ST$ 
OIl's oss ‘FT ‘ 000° IOINSBALY, *S *‘ WoaAy ong 
OOF ‘Ze **svoly JIM puny UOIZdMepal *yus0 Jed BALA 
; S19PU9}-[BBI 10J JISOdap JO 807BIGI9100 "Sg *Q 
186‘218 €26°880"°T ‘6°18 3 89}0U Jopud}-[BBOT 
G 068 °0Z UIOD [BUOTZOBAT JOATIS 
$0} BOUIZ100 AINSBALY, JOATIS 
SIB[[OP LOATIS 
Te eeeeeeees G59 ROTIZ100 OSNOY-SULIBAID PIO 
000°0T ee eeeeenereeeeeese $d} BOY I3.100 AINSBALY, ploy 
LET FFL oLP196'T ; ur1oo plop 








BS 
= 
oot 
o~i 
R 


LLO'T { 4 $}U90 pusB sjToHOIU ‘AOUGLINO Joded [BUOTIOBIT 
C8E°LS : : SHUBY [VBUOTIBN 104490 JO sp 
189°88e : ; 4 9SNOY-SULIBaIO 103 SoBuBYyOX| 
9FL'ES } SU1d}] FSBO 10430 pus SyIEqO 
halite h Ante te 83U0SB DAIOSAI P2AoIdds’ WOIy ony 
S1ldq{UBq PUB SHUR 9}BIg WOIZ ong 
(8}UdSB GALOSII JOU) SHUB [VBUOTIBN Woij ond 
POUMO SOSBIIIOU PUB 9}BISO [BAI 10430 
"eee" *SOQINTXY pus aingqiaainy ‘osnoy Suryuvg_ 
079 ‘SOIPIINOGS *SHO09S 
ntescéeeseceaneneensat spuog *g °Q Uo swNIMEIg 
4 pusy uo spuog *s * 
; - ‘06 } } SzIsodap *S§ "GQ B1Nnd08 03 Spuog *S *n 
000°008 4 } UOTZRINIALO BANS 0} SPUOG "sg * 
£98'9 O86'S ; ‘SST, S16 SFT, 
G6L'ELS° 31S 0088 FE'sIS LES’OIS FIS —s- HP'SAE"STS 
"S681 “ST “GAA “LOST ST *90Cl *L68T °S YO “868I “ST “GAT “L68T “ST °99CT “2681 *S "WO = *868T SI “WaT “Lest “ST 09M “LEST *¢ °29O ‘saounosay 
-———NNIA “SITOCVANNIN—~ — "SIM ‘SAMOVAMTIN ia. “AM ‘“ATILASINOT ae 


RS 
< 
: 
= 
: 
= 
aS 
S 


© 
® 


z 
ag 





_ 

- 

[oma 

e. a e 
rat Ne 


2EEU5= 
a 


i 3 


























o 
re 
= 





U. 8. NATIONAL BANK RETURNS—RESERVE CITIES. 








cle’ ben're$ = eel’eco‘ee$ §=— t‘olz‘ez$ = eT L‘ozo'z$ 
od gee =o "dares =O “dgo'ee = “0d 6T'98 
199°069"68T$ S6L0LO'C6TS SLL’SST'98TS OLE‘cso‘oZs 
69¢°89 T¢8"688 ee fi _-—  -  _nn : ee 
pita: o00‘o9s = 0000S = (0g 
ee a _  } : ee —— @@# ; ee T99'F6T 
800'202, COP'66S ST0°208, LLB‘ 196, 
OFS'0LO'LOL «= IST PSP°TIT §=S86°T0L'80L —S19986'L 
99S°0F 10°99 | PEP'OF a 
ES '08L'8 ¥89'809'8 68L°696: 2 €1¢°680'S 
Gg0"ess"6z = GEB*OGO'SS §=—_—«968" L66'92 199°gc9"¢ 
SEP'866'S @LT'T09'9 C18 F812 00s*z9¢ 
Seer. OONeYiST. GOTT. Corie 
00o’st6‘0z$  o0o’ste’Iz$  o00°si6'Iz$  ooo'ocz'ss 
L99‘069°681T$ 861'0L0°%6TS SLL’SsI’ssTs oLo*ego'oes 
848'FF 898°08 81429 0g9°¢ 
889°608. 896 688. £26'898 CZI'8Z 
000°S9T'6 000°S06'9 000°09%*2 pra 
O96 'T22'S CLL'882°2 6LL'828's 9166S 
C9L'28S, 88"NTE 088°0¢S SLL‘St 
6E8'FEF'S €80°08L"S OST '6FS'S 968°96 
¥20'602 006°C92, OcF'0TS, 268 8ET 
000°S28"9 000°0¢¢"9 LO 4 a 
088°SST. 092802, OFT FIZ, O0F'ZE 
126°L26'T T80°St8'T ShF'8co'T 068°6ST'T 
692° 19 ¥90'29 099°99 688°F 
F10'F98, 486 '068, OSL THF, 298 0ZT 
F18°826'6 GLE'SS6‘TT == SB'ZOL‘OT = BLT 'BL9 
180°280'T CEP 16F'T LEF'OLT'T CEP'SIT 
PLITS6'06 = SOB FFE LT LEL'229°ST TSL S212 
880°LFL°T F18°629'T 08°S1E'T F9L‘92S 
TL9°T18"L 86‘0FL'6 81°26" L £28082 
CLL'R6S 6F0'S8S. FOS'OLE RE2' SES 
FELLES'F 846 TS8'F 929°8CE'F Z8Ee'Zes 
OCe'rer'cl = SIS*ES6*OL = «OLL'286°6 = BOLBOL 
SES*80L 196'668 OSTLFL 92886 
000°0SS 000°0S0'T 000‘0¢ 000°ET 
000°00T, 000008. 000‘008 000°0SF 
00¢°L00°2 00S°26¢° 2 00¢°Z 12s 000°SZ9 
RCS'ST CFF IZ F20'FT 106021 
CON L6L'S6S =—s OT LSFOOOTS §=«G6IS*LLG*ZoTS = zec‘egg'aS 


"S68I “SI °QIA “LEST “ST 99 “L681 *E "VO “86ST “SI AIA 








‘Vd ‘“VIHdTISGVYTIIHg—~ — 
° 








o6c'090'°2$ =—s-—s BEL LOT'2$ LYS *LeT'b$ 
‘od gyee =O" 6 Ty, = °°. 68"6F 
6co'eso'61s §=—s- S9S"oSF’OZS §=—_- GABOR L‘9zH 
000°¢ L 000°08 ee ee 

were 0s ere 000°S 
F82" 608 — + 
2698, 126102, pais 
LLL'VS6-L 066 'F98" E8F SSL 91 
£16, - ele + 068 6 6 
6280882 9°6'829'S PPL 8S 
8eT LS" 600°EL'E Tee°0L0°G 
S6T 889 G09 TSS CFO SSS 
L169 FET LOL‘061 B09 LLE 
009 SEE 009 S2e 000°S08°¢ 
ooo‘osz’ss 9o0‘osL’s$  ooo'oos‘z$ 
eco‘zso'6Ts  s9sc‘ocr’oe$  ses‘oeL‘oes 
0026'S 009, 00F‘9T 
000°L2 000°LZ 061 Le 
— oe 000°c6E 
S6U'Sh8 F¥6 616 969° 6FF'T 
609 8h 89087 18°89 
COM LLT 866 SCT MTs 60 T 
FOOT «= GBT '86 80°16 
O8F'Ts 09°08 0g9'FeI 
611°68 190°9¢S8 POT 06L 
L¥9'S 109"t POS" 2 
698 '09T 898 002 SCL'8t 
LIS*689 906 219 PFS'FEL I 
996'S8 90°96 889'F6 | 
FLS*8F'S OLL'F98 g 668 246 'F 
TST aus FE8'8z9 16,068 
CS0'889 170'096 O8F'899 
SEF S19 908 60S ce 98 
F8E'CE8 F8E ZEB LE8 "E29. 
CEB 'FE9 G6L C19 P28" 186'T 
928°66 928°6 Cha TF 
000'se 000°ST 068 
000‘0¢t OOO‘;OSR i ieee 
000°009 000°009 000°Z29 
C1202 ZPS'ORT 698°2E9 
691°206'6S PIS LEL'6S 266° 1SL"OT$S 


"L681 “ST 99M “L681 °S°29O “868I “8ST °G2A 
‘aan ‘VHVYKO———-~ ——vWT SNVAINO MAN- 





ror‘sos'sS  Ggc’cor’ss | 
o *d LL 68 re | ‘d 2°08 
966286 F2$  9Gs'969°TZS 
000°0¢ 000°008 
TSe'T66ST —- 108°088"ST 
9188 68°81 
GLS‘86F'T SOL'ZOr'T 
69¢8E9'T SET'668 
LEG LPL CVO'8SL 
TS °F0F GOT "68S , 
000°0T8'2 000‘018's 
000°008'2$ 000‘008"°e$ 
966286 F2$ g9cs‘969'IZ$ 
O1L'S ee + ee 
04668 0F6'68 
000°SL2 00°08 , 
LPO'SEL'T gsc ‘ose’ T 
619°S¢ 880°FL 
999°0¢8 LL9°S68 
920° 69'S 
026221 OST TFT 
C2G'6S, E82°CFL 
eeeeee 008°TT 
¥6°9 961 TS 
F46'90°C CLE F2L 
C68°Se FI9'S1 
or6 LISS F8°S86 
8F'ZLE 889°80F 
106 ‘8&9 GLO'SEE 
28266 028'66 
F689. EF6 ‘829. 
169°¢8¢"T SElFIe's 
Sel ‘th 000°6S 
00018 000°2L8 
£19°F6L C12 EOF 
ose FOL TIS Iss‘oso' tts 


"L681 “SI °99d °L68T *¢°~PO 








PPITTTITITITITTT TTT Tires ete rire 1810], 


****pejIBIS DAOGB 3804} UBY} 10440 SOINTTIGury 
ocvesocdesoecccccuceceeseooeeteceos alqesed Siti 
eeeeeeeeeeeeeeeeee peyUNOsSI pot STITG pus SO1ON 
Ke iashcink dobaees SI90WJO Bulsinqgsip “Ss °q jo sysodeq 
COCR E EOE HHH ES s}isodep ‘Ss “0 
eee eae eeeeeeereeeeeeeeeeees syisodep [BnprlAIpuy 
eee eee ee eee eee eeeseeeeees predun spusplLAId 
eoeeeeeeeeeeeee SIO UBG pus syuereq 01818 04 ong 
eeeeeeeneeeee ee ee ee syuvg [BUOITBN 19430 04 ong 
pusyg U0 4,018 sso Bren soj0u HUB [BUOTIBN 
***pred sexe} pus sosued x9 sso] 8yyo1d “ATpug 
POA PETS ETTTT PT TOTTI ITT TT puny snt Q 
Sees eeeeeeeeeeeeeeeeeeeses ul pred 404s Teyidey 
*SHLLIIIAVI'T 


JOINSBOL], °S° woay end 
*'SBOLL WIIM puny UoIjdmMepel *yue0 Jed SALT 
SIDPUI}-[BHI[ AOJ ISOdSp JO 93BOGIZ100 "S" 
eee eee eee eee ee eee ee ee soj0u I9pUd}-[BsOT 
eee eeeeeeeeeeeeeeeeeeeene uloo [BUOTOBIT JIOATIS 
eeeeeereeeeeeeees $97 ROYIVAGO AINSBOL, JOALIS 
occceccccescncceosecceseeoesesees SIBT[OP JOATIS 
se eeeeeree ses SOBOYIZIGO OSNOY-SULIBI[I pyOxr 
eee errors sreeseeees $97 BOYI}190 AANSBOL, ploy 
PITTTTITTI TTI TTT uI0D pion 
:°Z1A ‘HUBq Ul dA1es01 AQUOUI [NF MVT, 
$3U90 puB s[Teyoru ‘AOUOIINO Joded [BuoT,0OB1I 
obevceesececebered syuBq [BUOIIBN 19430 JO STII 
siihsachct ethechidn toca. @WNOY-SULIBIIO IOJ SosuUBYOXY 
eeeee sees eseeeeeeene sulo}t qsBo 19440 pus syoog 
vn ha ineiniinths SJUDSB OAIOSOI POAOIdd’ Wosy ong 
vA datas: tal SIOYUB PUB SYUBG 9IBIC WOI ong 
(SJUOSB 9A.19801 JOU) SHUB [BUOIIBN WOIj ong 
******N3U MO SOSBSLIOUL PUB 9}BISO [BOI 1OYIO 
victuals dINIxY puv sinjuinj ‘esnoy Zupyusg 
CeCe eee emer ee sees eseeseeee 0390 ‘SOI anoos ‘8—9039 


eeeerereeeeeeeeeeeeeeeeeeeee ee pusyg uo spuoqg ‘Ss “nn 
eeeeneeeee ee syisodep ‘Ss 8 | o1Toos 04 spuoqg “Ss “Oo 
*oeeevee vee ee eee “OTyB[NodToO 231Inoos 0} spuoqg ‘Ss se | 
eeeeereeeseeveeseeeeeeeeeeeeeeeeeeereeeeeae ee s7jB Ip 10 A oO 
cee er eee eee seee eee ew ee eee eeee SJUNOOSIp puse suBO'T 


*saounosay 





~ 
5 
: 
= 
D 
: 
= 
m9 
: 





0&L‘98F'8$ 
°O “d S1'F6 


TOF’St3°L$ 


"0 "dl 19°53 
680°106°6¢$ 








CTS'686'T 
629°08L'01 
T9S*L1 
000° (686, 
SLE'USE'T 
18t°661 
000°S4 
OU0‘0FS 
000°S20°8 
998'8 
og Loge Teh 


"B68I “SI “QAM “LEST S99. “L681 *9°WO 
——— "ON ‘SIN0T “LS ys 











6L9°8L0°8$ 
°— “d c ’ "Fh 
THO FSP LES 


96L°1FES LL9°SOFS 


"O°d Spcr 


‘Oo “d ce’ee 
€29'968'FS 


TE9"C18 ‘eS 


— 
g°8 294 


000°0Ses 


Ted ‘G18 ‘eS 


oor'z 


Be 


"8681 “ST “GAT 
‘OW 





‘Hdasor “LS 


162‘sceS 


‘ord GUC 
G69" 788 e$ 


FSF COT 
000'oces 


269'F88'E$ 


od ‘er 90 "L68I °¢ ‘O- 


08L°st9°LS 


°°D °d 62°28 
08¢"e16'98$ 


STG" Lt3 


‘681° ST “Qa 





F1e'698"9$ 


a “d 26°62 
LOT‘L83°08$ 


OLL'ESS LS 


a9 | ‘d FFE 
126'888"6L$ 





002'002°6 
000°008'2T$ 


G16'98S —_LOT'L86'088 
ig BIFST 


769'68. 
C6L‘OTS OFS 


000°008*6T$ 


Té6'8€8°61$ 
600°TT 


OSL*F0F 
OFT 61'S 


629°669'SS 


"L681 “ST 99 *L68T °S °29O 


‘Vd ‘OUNEASLLId- 


**pojVyS DAOQGB 9804} UB} 19430 SoIgITIGury 
arquded sit 

peneune H+eeeess**DgaTMOOSIPAd STIG PUB SBION 
S190 JO SUISINGSIP "S *Q Jo szIsodeg 
Syisodep *s °0 

syisodep |enpLAIpuy 

predun spuaplAld 


SyUBQ [BUOI}BN 10430 07 ong 
puvy UO 3,018 ss9[ “ponss! $9}0U YUBG [BUOTIBN 
‘pred soxe} pus sosued xo ssoy ‘syygoid “Aipug 
puny sniding 
Ul pred Ho04s Teydeg 

*SALLI'MAVI'T 


MPYTTTITITITITTTTTTTT TTT rite soeeee OT 


IOINSvaly, "S *Q wor 
**SBOlyL, ILA puny uonduiepes® 3Uu900 I | OAL 

S19PUd}-[BBI] 1O0J JisOdap JO $9} BOYI7A00 “8° 
cvotecesetecoubeeteceesres ‘$0]0U Jopue}- [eso] 

ULOO |[BUOLJORIJ JBATIS 

‘*$a9BOGI}100 AINSBAL], IOATIS 

SIBI[OP I9A[IS 

"*804 BO 19.190 WNOY-SULIBI[O Ploy 

$9} BOYTRI00 AINsBoly, ploy 

uIlOO PIO‘ 
2 °Z1A ‘yuBq Ul OA1OSOI AOUOUI [NJMBT, 
$390 puB sjeyoru ‘Aouasanod 1aded [BVUOTZOBIA 
SYUBQ [BUOIIBN 10430 Jo STIG 
achalaed abated dicbaadiaks **OSNOY-SULIBO[D 1OJ SOBUBYOXY 
SMO} GSBO 10430 puB SyOOYyO 
SJUISBV OAIOSe1 POAOIdd’ WOIj on 
S1JZUBQ PUB SYUB 9}BIS MOI] ong 
(s}UaTR 9A1IOSAI JOU) SYUB [BUOIFVN Wioaj ong 
‘poUMO SOBVIJIOUI puB 9}83S9 [Bat 19490 
SoInjxY PUB oINjIUAIN ‘osnoy Zuryuvg 
079 “SOIJLINDGS “SYOOIS 
aseeoesonascensesen ***spuog ‘g ‘(] UO suINItMelg 
puvy Uo spuog *s "fp 
SyIsodap “sg *Q dINdes 03 Spuog "Ss *n 
WSROREDSOSS **"COIQB[NDAL) 31Nnd008 03 spudg "Ss "9 
eeeeeeeeeeer eee er eeee ee eeeeeeeeeeeeee eee SIJBIPIOAG 
SJUNOOSIP PUB SUBO'T 

*SHOUNOSTY 


ong 





624 


x 
RS 
= 
S 
: 
Ry 
S 
J 
: 
= 
AS 
oe 
< 
gm 
= 
~ 
S 
= 
= 
us 
bS 


~ Tee"orTs ~ 
‘oO *d 86° TF 


Ves — ga‘c68"s 


Ssese ge 





zug 3 


i~ 
—— 


000'06 
000°Z0T 
182 
008FLT'TS 


CIT 
LIGFLT 1S 


sso‘sco'ss =: OLS “EFT'2$ 


a | . d CH FE 
G00 V1 BTS 


818'6eo'e$ 


4) ‘d SCP 
8F2'80'ce$ 





S555 
ited 


f & 
3 


>. | 


er 
as 





Rs | 2 


NBw sje 


BSAe 


5 
2 


066'T. 


tog*ece"0t$ 


CLL'EHS' SS 





. 


engaagues 

aD OV G2 ri te 

Senne Sok 
OR co 


‘ £8, 
000°008"8$ 


918°600'12$ 





912"186'T 
oge'e 
00S‘STT 
108°6S2 


CoC"), 
T6L66e0TS 


"86ST “SI °Q9M “LEST “SI °99M “LEST °E°29O “86ST ‘8ST °Q9aM “LEST “ST *99d = *L68T °8°29O “868 “SIT QAM “Lest “el *29d “Zest *¢°~O 


‘VO ‘HVNNVAVS—— 


——TV) ‘OOSIONVUd NVS-——~ 


"NNIM “TOVd ‘LS-—— 


‘***D97BIS GDAOGB 9S0q} UBY} 19430 So 


VTIQBryT 
aiquAe 


SITTH 
POJUNOOSIPIl S[[Iq PUB S9I0ON 
SID0YO SUISANSIP “Ss *Q JO syIsodeqg 
8}1SOdap ‘Ss *D 

s}Isodep [BNplATpuy 

piedun spuapiaAig 


SYUBG [BUOIJBN 190430 03 ong 
puvy UO 4UIB sso] ‘PONss! SojOU Fue euoIWBeN 
**pred soxe} pus sosued Xe ssa] ‘syyoad *AIpug 
punj snjd.ing 
Ul pred 49048 TeyIdBy 

*SHILI'MAVIT 


IDINSBALY, °S “Q Wo1j ong 
**SBoly, (JIMA puny UOTIWdMIopel “yue0 Jed GALT 
SIOPUI}-[BII AOJ JISOGaP JO $9}BOY19.100 “CS "9 
$9} 0U Japuo4-[esa] 
UlL09 [BUOIJOBVIAJ ABATIS 
$07 BOYI}1900 AINSBILT, JBA[IS 
SIB[[OP IOATIS 
SO1BOYIJIGO VSNOY-FULIva]IO ploy 
Cerro eer eeeeerens $94 BOYI9.1900 AINSvOL, ploy 
ULOO PlOXy 
2°ZLA “YUBC UL GAl1oso1 AQUOUI [NJ MV], 
$3000 pus sjexyoru *‘AoUDAINdS Joded [euoTyoRIg 
SYHUBQ [BUOTIVN 10430 JO SITIG 
gsnNnOY-SULIBI[D IO} sasmuBgoXxy 
SUI9}1 YSBO 19430 puB SyOeqD 
$}U938 GAJOS0.1 poAOIdds mo1j ong 
phdchurt “dit, sidyuBg puB SyUB 93BIg MOI] ond 
(SJUSSBIAIOSAI JOU) SYUBY [BUOTIFBN WOAj ong 
POUAMO SOFBILION PUB 9}BISO [B91 1OYIC) 
SOINJXY pus ainjiuing ‘esnoy Zuryurg 
042 ‘SdIJLINDS ‘SyOOIS 
spuog ‘§ °Q UO sUINnImMOIg 
pusy uo spuog *§ *D 
SyIsOdep °S§ *‘Q B1Nn9es 03 Spuog “Ss *p 
UO1}BI[ NALD 9.1Nn9es 03 Spuog "Ss "9 
SJJBIPIBAO 
peweeeseeceess céeneeusteoes sjuUNoosIp pues SUBOT & 
‘saounosay 











98900829 806'60F 3S OFF'G16 CS SAIBSOI AQUOTI [NJ MB] [BIOT, « 
"OD °d 22°6E "2 °d cl ’te "oO °d CHE PIO VAIBSIA VBIBIBAY 
LIs‘060'0z$ 0c9*Es0'61$ TSz*ctO'61L$ 





P97BIS VAOQGB VSO} UBY} 10440 Sorziqery 
a1qBAed sitq 

P9}JUNOOS ps. ST[Iq PUB sOJON 

S19D]JO SUIsAngsip *s °Q Jo syisodeg 
S}sodep *§ *O 

syisodep [BnplAipuy 

predun spusplAig 


SHUR [BUOIIVN 190490 03 ong 

SUIPUBIS}NO sojou FuVq 91Bi¢g 
CEL‘ SI9 puvy UO JUNOUTIB Sso[ “‘PONsst S9JOU YUBG [BUOTIBN 
ZEN BLZ pred saxe} pus sosued xo sso] ‘syyoid poprlAripu yg 
00c*6e2' 1 punj sn[aing 
000°E18'2$ Ul pred 404s [eyIdup 





IOINSBAIYT, *S °"Q wWoay ong 
IOINSBIIT, YITA PUN UOIWdMsepad *4yNe0 Jad GALA 
$9}0U 19pUd}-[BSI[ IOJ YISOdOp JO So7zBOYII.100 “Ss *Q 
$030U 19pUe}-[BIo] 
Ul09 [BUOTIOBVAJ IBATIS 
$9} BOY1IR100 AINSBOLY, IOATIS 
SIBTJOP JOATIS 
89} BOGIJZ190 BSNOY-FULIBIIO ploy 
$9} BOU1}.100 AINSsBoLy, Ploy 
ulOO pox 
2°ZIA ‘HUB UI GAJOSO1 AOUOUI [NJMBT, 
$3U90 puB sfayoru *AOUaIINO Joded [vuo0lq0B1y 
SyUBYG [BUOTIBN 19440 JO STITT 
ONOY-SULIVID 1OJ SASUBYOXY 
SUI9}I GSBO 10430 pUuB syOaqHD 
810038 GALOSAI paaoidds Wioaj ong 
SIDHUBq PUB SYUB 94BIC MOI ong 
(SJUOFV GAIISII JOU) SYUBG [BUOIBBN Woiy ong 
PoUMO SOFBFLIONU PUR 93B4S2 [BAI 10430 
Cee eee ee eeeeeeeeseseeeeeres soinzyxy pus einjminy ‘gsnoy Suryueg 
079 “SOIJLINDGS *SHOOIS 
spuog *s§ *Q UO smINnIMIeIg 
pusy Go spuog *s " 
si1sodap “Ss * BINDdes 03 Spuog 
UOIZBINOALO BINDS OF Spuog °* 
62201 Cee eee eee EHH HERE EEE EH HEHEHE HEHEHE HEHE EOE HEHEHE EES S)jJBI 
T18"L63°6$ BPUNOOSTP PUB 
“9681 ‘ST "GAH “L6st‘9T 00M §=*L68I ‘2 “PO "868T “8ST °Q9T “L68ST’ST 90M = *L68T “2 “PO ‘sHOuUNOSsaY 
————=" FTLV LS CLIO FHL -———— "9 “Cd ‘NOLONIHSVMA——~ 


or Be 


eo Ff @& 


s 
S 
: 
= 
> 
a 
: 


SESSEEEIS 5S 
ggs2g2ie 


(The returns of all the banks of the United States were delayed in compilation.) 
is 
= 


BEEEE EE 


rE 





























MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





NEw YORK, April 4, 1898. 

THE SHADOW OF WAR hs obscured all other conditions that make the basis of 
business calculations. Wall Street has been turned topsy turvy by the contradic- 
tory reports concerning the negotiations between Spain and the United States. 
Money-lenders are hesitating to put out their money for extended periods, uncertain 
as to what may happen should war be declared. Real estate dealers find buyers 
holding off pending the settl: ment of the Cuban trouble. In the iron trade and in 
various other industries the war cloud darkens the sky of pr sperity. 

In the weekly operations of the New York Clearing-House banks since January 
1 is suggested the influence of the war excitement in checking business activity. 
The exchanges for each week in the t!:ree months were as follows: 


WEEK. Exchanges. WEEK. Exchanges. | WEEK. Exchanges. 

January §8....... $1,042,897,394 | February 5....... $928,210,988| March 5......... $94,747,377 

“ | 891,167,281 ™ | 725,199,643 | ™  Biiteuswes 732,221,310 

as an 8 2,827,085 - | ES 996,60.610 | a | 785,675,895 

Ebéatees 825,018, 146 - a acees 803,511 568 | i =| 611,838,204 
LE: ——- Baccntssce 782,961,67 











Aver. per week. $902,977,476' Aver. per week. $863,380,689 | Aver. per week. $763, 488,892 


The avernge weekly clearings in March were nearly $100,000,000 less than in 
February although in the latter month there were two holidays which considerably 
reduced the aggregate for that month. Compared with January the March ex- 
changes have declined nearly $140,000,000 per week, or fifteen per cent. 

War rumors dominated the stock market to the exclusion of everything else all 
through the month, and as the possibility of war increased, values of securities 
tended downward. Holders rushed to liquidate whenever the news became belli- 
cose. March 7 was the first of the panicky days, and on that day there was 
enough startling news to make the investor nervous. First came the report 
that Spain had demanded the recall of General Lee, the American Consul-General 
at Havana, and that President McKinley had refused to accede to the demand. 
This was followed by the news that Spain had withdrawn her demand. 

On the same day a bill was introduced in the House of Representatives author- 
izing the President to expend $50,000,000 for the national defense, and it passed the 
House on March 8 and the Senate on March 9. From that time on the Government 
pushed its preparations for war and every day brought some sensational rumor to 
excite Wall Street. On March 12, and again on March 26, came another break in 
prices, the latter following the reception by the Pre-ident on March 25 of the report 
.Of the Court of Inquiry on the Maine disaster. The report was sent to Congress on 
March 28 and at once started renewed agitation for war measures. 

Seldom does the stock market suffer as serious a set-back as that which occurred 
last month. From the highest prices of the year, many of them recorded in Feb- 
ruary, there was a decline of ten to twenty per cent. in a number of stocks on 
March 12, followed by a still further fall two weeks later. The extent of the de- 
cline may be measured by the following table of twenty-five representative stocks, 
with their highest quotations since January 1, the lowest recorded on March 12 
and 26 respectively, and the closing on March 31 : 
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Highest Lowest Lowest Closing 
1898. March 12. March 26. March 31. 


American Cotton Oil pref........... 174 6714 671% 6914 
iikccccscnececetsiosee 145 12% 107% 119 
ins occ vccccescccseccce 5734 4416 4514 48 
Central New Jersey.......ccccccccees 9814 8914 8616 93 
Chesapeake & OWi0..........ccccccees 2474 17% 174% 1934 
Chicago, Bur. & Quincy.............. 10314 £636 85% 93% 
Chicago, Mil. & St. Paul............. 97% 8534 8514 BS 
Chicago & Northwest.............06. 130% 1184 114% 11934 
Chicago, Rock Island & Pacific...... 94144 80144 80144 8614 
Chicago, St. Paul, M. & Omaha...... 79 65 66 71% 
Del., Tack. & Western... .....cscccvee 159 150 145 14734 
Denver & Rio Grande pref.......... 5234 4234 41% 4444 
in kena nieeidenkeeen avenece 4334 33 3134 3434 
nd ccncunedosensiasenscesos 19434 185 180 185% 
Louisville & Nashville................ 60144 4516 45 5034 
iis ite ae aineinaade 120% 9454 91 9314 
Metropolitan Street.........csccccces 171% 135 125% 139% 
ST ER a cecesseesceesesooeye 3556 22 2234 2634 
Hs Give coc cccnccecoccess 11934 107% 105 11134 
isc cccctdcepensdeotesédueas 3236 224% 22 2614 
Pennsylvania..... ....... ‘iibeeres 120% 11034 1114 114% 
People’s Gas of Chicago............. 9914 8734 86146 9314 
ELE 544g 36 3614 41 
Es cccnncecescenneseeesess 3344 2434 2354 26% 
ES icicrccpesconscceseonce 9354 8314 8214 8644 
BI oc vcdcccevcscossevesoseees 91.92 78.00 76.18 81.46 





The average price of the twenty-five stocks mentioned fell from $91.92 per share 
to $78 per share on March 12, and to $76.18 per share on March 26. At the close of 
the month, however, it had recovered to $81.46 per share, but was then $10.46 lower 
than the average of the highest prices recorded prior to March 12. 

The decline was not confined to stocks, however, but bonds of all classes shared 
in the slump. Government bonds were notably weak, the four per cents of 1925, 
which last January sold above 129, falling to 1181 on March 26; and the coupon 5’s 
of 1904 selling down from 115 to 11014. The four per cents of 1907 declined 434 per 
cent. This decline represented a loss in the market value of the bonds of the Gov- 
ernment now outstanding of about $50,000,000, and though not permanently lost, it 
served to show how the credit of the Government might again become a fluctuating 
commodity. 

The Government must necessarily become a borrower if a war of any magnitude 
is to be waged. The first $50,000,000 already voted and now partly spent, will not 
be a drop in the ocean of expense. The Treasury has a surplus now of $226,000,000, 
of which nearly $174,000,000 is in gold. These resources would soon be exhausted 
after hostilities had once begun, and while methods of increasing taxation are now 
being informally considered, the issue of bonds would probably be one of the first 
steps towards raising money. What the credit of the country is therefore must be 
an important question. 

An interesting investigation made by the London “‘ Statist ” recently bearing on the 
credit of various nations, resulted in showing that British Consols command a price 
which makes the yield on the investment a trifle less than two per cent., then comes 
the United States whose bonds net a little more than two-and-a-half per cent., Hol- 
land and France being the only other countries showing less than three per cent. 
Away at the utber end of the list is Spain, whose bonds yield seven-and-a-quarter 
per cent. Unless some serious disaster impended the United States ought to be able 
to borrow very large sums at as lowas three per cent., although the decline last 
month brought Guvernment bonds close to that basis. 
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The finances of the Government must command attention the moment that it 
presents itself as a borrower. The ordinary expenses have exceeded the ordinary 
revenues during the past nine months by more than $50,000,000. Excluding Pacific 
Railroad payments there was a deficit in March of nearly $2,600,000. The disburse- 
ments on account of war operations will greatly increase the deficit at once, wh le 
the expenditure of the $50,000,000 appropriated without any additional pas ment 
will leave the deficit for the fiscal year ending June #0 next in excess of $100,000,000. 

The current revenues of the Government are making a very satisfa:'tory show- 
ing. The customs receipts in March were close to $15,500,000, the largest since 
July. Last August they were less than $7,000,000, but have increased every month 
since. Internal revenue receipts have also increased, and were about $12,900,000 or 
$1,000,000 more than in March, 1897. 

There is a foretaste of war, however, in the statement of expenditures for war 
and navy purposes during the past month. A comparison of the paymevtsin March 
in previous years will show that wa” expenditures have already begun to figure in 
the financial statistics of the Government. 

















MARCH. War. Navy. Total. 
dai ie eal dal ai ininai a nin la ed ibid ineieeiouiae $3,779,427 $3,373,210 $7,152,637 
OAL LEELA ERIN I 3,868,938 1,637,536 5,506,474 
ali a a te atin ie lalla da 8,477,914 2,305,774 5, 783.688 
ELTA ET A EI ey es We 3,046,194 2,694,835 | 5,740,989 
NAEP LETS Lo En ee 5,159,571 5,241,443 | 10,401,014 








These expenses have already nearly doubled but will be considerably increased 
as a result of the outlay for new ships, munitions of war, recruits, etc. 

The extraordinary import movement of gold has not received the attention 
which ordinarily it would have done. Since February 25, engagements of gold 
abroad for shipment to the United States have been of almost daily occurrence 
and at the close of the month more than $42,500,000 including $5,000,000 from 
Australia, had been engaged or had arrived here, While all this amount has not 
yet reached our shores the total imports in March exceeded $30,000,000 ; and only 
twice has that record been exceeded, in August, 1898, when $41,572,031 of gold was 
imported, and in September, 1896, when $34,347,009 arrived. 

In about a week the total imports of gold since January 1 will amount to $50,- 
000,000, and in the entire history of the country few movements have ever reached 
that aggregate. The largest movements, their duration and extent are shown as 
follows : 

















Amount Largest importa- 

| Duration. imported. |tion in one month. 

1879—August to December .......c..eecsececeees | 5 months. $77,416,510 | Sept., $27,528,982 
1880—A ugust to January.........ccccccccccccees -_ = 75,049,765 | Sept., 18,846 

SS a RR RR RES | 3; « 22.521,754 | April, 15,351,980 

1881— August to November..........cscccseeeees | ~ 27,442,529 | Sept., 10,660,641 

1886—August to January 1887...............0.0.- _-_ © 39,868,508 | Dec., 11,655,807 

1887—August to October.... ......cccccccceccess | 8 vin 32,957,732 | Sept., 14,089,274 

1891—September to December..............eses. ——_— = 39,239,943 | Oct., 16,897,947 

1893—July to November. .....cccccccccccsccccces | 5 a 60,257,101 | Aug., 41,572,081 
1896 September to November................5 | 3 ” 70,028,077 | Sept., 34,347, 








It is unusual for gold imports to begin in March, the movement usually being 
delayed until August, or even later. But the war scare caused the money market 
to advance and the stock market to break, and the bankers who had been borrow- 
ing money here to keep back exchange on London let the bills come upon the 
market and down went sterling and gold flowed in. It had long been evident that 
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the tremendous balances piled up in our foreign trade movements had created an 
indebtedness to us which only the low rates for money in our markets prevented 
from being settled by gold shipments to the United States. 

It has caused some surprise that the Bank of England has made no attempt to 
check the g.ld movement. Although its reserve is now down to about thirty-eight 
per cent. of its liabilities, the lowest percentage reported in nearly five years, the 
Bank of England has not advanced its rate of discount above three per cent. Nearly 
$5,000,000 of gold was drawn from the Bank in the last week of the month and 
about $8,000,000 since March 1. That the Bank has taken no precautionary meas- 
ures is indicative of its coufidence that the conditions prevailing here are only tem- 
porary in their nature. 

With reference to our foreign trade no change has yet occurred. In February 
the exports of merchandise exceeded the imports by nearly $42,000,000. Large as 
this balance is, it is the smallest for any month since August last. In the eight 
months since July 1, 1897, the net exports were nearly $419 700,000. With the ex- 
ception of the sugar importing period, Apri! to June, 1897, the exports have ex- 
ceeded the imports every month since September, 1895, and in that time the net 
ba'ance hus become $847,000,000. That another large balance has accrued for 
March, the Government figures not yet being published, is evident in the fact that 
in the second week of the month the exports from New York were the largest ever 
reported, being nearly $12,000,000. 

On the same day that the report of the demand of Spain for General Lee’s recall 
upset confid: nce the decision of the United States Supreme Court in the Nebraska 
maximum freight-rate case was handed down. The Court decided in favor of the 
railroads, holding that the rates made under the law of 1893 by the Sta'e Board of 
Transportation were unreasonable. The d: cision leaves the question of the consti- 
tutionality of the law still in doubt. The State Board of Trans; ortation has, how- 
ever, made a new attempt to force rates downward. Under an Act pass:d at the 
last session of the Legi-lature it has announced a reduct:on in local freight rates on 
all roads in Nebraska, so the State fight against the railroads is not ended. 

Following the consolidation of the Lake Shore and New York C. nt:al railroads 
it is now ann-unced that the Michigan Central will be included in the consolidation, 
bringing all the Vanderbilt lines directly under one management. 

The railroad situation shows signs of improvement in one direction at least. 
For several years past the building of new railroad lines has been practically at a 
stand still, but the Chicago ‘*‘ Railway Age” publishes estimates of the probable 
amount of railroad construction this year, making the total 20,176 miles. All this 
mileage may not be completed this year, but a considerable increase over recent 
years seems to be assured. 

In the iron trade it is plainly evident that the war talk is discouraging the be- 
ginning of new enterprises, but old orders are keeping all concerns so bu-y that 
this is not regarded as a misfortune. There are indications of a scarcity in Besse- 
mer pig iron, and an enormous tonnage is moving into consumption. Prices for 
Bessemer pig at Pittsburg have advanced thirty cen's during the month, while 
steel billets at Philadelphia are twenty cents higher and at Chicago fifty cents 
higher. Pig iron production is siill increasing, although very few furnaces except 
of antiquated condi ion are out of blast. The weekly capacity on March 1 was 
234,430 tons as agains! 169,986 tons a year ago. 

The sta'i-tics for 1897, published by the American Iron and Steel Association, 
show that 5,475,315 gross tons of Bessemer steel ingots were produced in the United 
States, the largest in our history. The production of Bessemer steel rails by the 
producers of Bessemer steel ingots in 1897 was 1,614,399 tons. The production of 
each for the past six years was as follows: 
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Besemer steel Besemer steel 
ingots. rails. 
Long tons. Long tons. 
i ctinetnbbnntadcrsenesecseiverisenassaennbeeseens 4,168,435 1,458,732 
WEB ncccee shiuenaiedsennbesensessedsseescesenseconneben 3,215,686 1,036,353 
is nicdccintiidbinnéudinbmeesnetnnieeenebaeenaniiiin 3,571,313 904,020 
iisindcncnsncccessncncenendeceesscecsonvareeeaseosés 4,999,128 1,266,081 
iinvdnced cthntiandetensemiesadedeadenbekatiieweins 3,919,906 1,102,892 
sncctbdsndvncvvcsasedendstuccceveseciatccccel Riensen 5,475,315 1,614,399 


FaILuRES.—The record of commercial failures for the first quarter of 1898 is a 
very encouraging one indeed. The total repor ed by ‘‘ Dun’s Review ” is 3,687 with 
liabilities aggregating $31,710,421. Only three times in the past twenty-three years 
have the failures been as small in the first quarter of the year as they have been in 
the past quarter. In 1880 the liabilities were $12,777,074, in 1881 $24,447,250 and in 
1886 $29,681,726. These are the only exceptions. In 1897 the failures numbered 
3,932 and the liabilities $48,007,911 and in 1896 they were 4,031 with liabilities of 
$57,425,185 The banking failures in the quarter were twenty-four in number against 
seventy-four in 1897 and the liabilities were $1,697,966 against $12,744,650 in 1897. 
As the first quarter of the year is usually the worst the outlook for 1898 seems to be 
bright for business concerns. 

Tue Money Market.—The supply of money is steadily increasing as a result of 
the heavy importations of gold, although considerable funds have been drawn 
from the New York banks by their out-of-town correspondents since the war scare 
developed. Rates for call loans have ruled low except for the temporary advance 
towards the close of the month which is usual about April 1, when quarterly pay- 
ments for dividends and interest have a marked influence on the money market. 
Tine money is strong and lenders cautious, the prospect of wa’ having checked the 
disposition to enter upon engagements covering anyextended period. At the close 
of the month money ruled at 14g to 5 per cent. the average rate being about 23g 
per cent. Banks and trust companies quote 2 per cent. as the minimum on Stock 
Exchange collateral. Time money on Stock Exchange collateral was quoted at 
4 @ 41¢ per cent. for 60 days, and 5 @6 per cent. for longer periods. For com- 
inte paper the rates are 5 per cent., for 60 to 90 days endorsed bills receivable, 
51g @ 6 per cent. for first-class four to six months single names, and 614 @ 714 per 
cent. for good paper having the same length of time torun. The rates for money 
in this city on or about the first of the month for the past six months are shown 
in the following table : 


Money Rates In New YorK Ciry. 


Nov. 1. | Dee. 1. | Jan. 1. Feb. 1. | Maren 1. | April 1 








— — — ————__ —- —_—_ |! ——$$ 














‘Per | Per cent.| Per cent. i ena: Per cent.| Per cent. 

Call loans, bankers’ balances........ | 14e— 24%) 154-2 244—-4 1%-2 ~—s «14% -2% | 1%-—-5 
— joans, banks and trust compa- | aug ~ P 3 —4 1K%-2 | 2 2 2 
mh loans on collateral, 30 to sa | 

—_———_ OT 2% 246— 3% - | Me— 3 —3%\4 —4% 
Brokers’ loans on collateral, 90 day 5 

EAI IT, 3y— 216—3 314—4 2144—3 34-4 5 —6 
Brokers’ loans on collateral, 5 to 7 

RRR, ERR IO 3144—4 3 —3% | 3K-—4 3— 4 — 5 —6 
Commercial paper, endorsed bills, | | 

receivable, 60 to 90 days............ (344-4 38-— | d&-4 3— |s— 5 — 
Commercial’ paper prime single | 

names, 4 to 6 months,.............. 4—-4% 3%-4 4-5 34-4 3%-4 | 5-6 
Commercial paper, good single, | 

names, 4 to 6 months,..............) | 444—5 4-5 |5 —6 4-5 (|4%-5 ( 644-—7% 





New York Crry Banxs.—The local banks have been passing through one of 
those exceptional experiences which come to them only at rare intervals. While 
the arrival of large amounts of gold from abroad have caused a piling up of an 
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extraordinary specie reserve in the banks, the demand from interior points has 
forced a large amount of currency out of the banks, so in the past seven weeks 
there has been an increase in specie holdings to the extent of $26,500,000 while 
legal tenders have been reduced $37,000,000. 
$56,000,000, of which $47,000,000 have gone out of the banks since the close of 
February. The decline in the stock market has had a good deal to do with the 
contraction in loans, these having been reduced $46,000,000 during the month. 
The surplus reserve has been steadily increasing and is now nearly $36,000,000. 


2 


In that time deposits have fallen 


New York City BANKsS—CONDITION AT CLOSE OF EACH WEEK. 











Loans. Specie. Fal . | Deposits. 
Mar. 5... $628,256,400 = 125,900 | $77,202,700 | $706,020,490 
~ ie 864,000 | 124,064,600 = 72,527,800 | 695,481,900 
* — 19...| 607,278,900 | 129,275,900| 70,828,500 688,177,400 
+ 26... 600,168,400 | 136,289,600! 68.974.5110 | 685,650,500 
Apr. 2 595,851,200 | 141,556,200; 64,723,800 | 682,236 800 








| Surplus 


Reserve. | 


—— 








$20,823,500 | $13, hay ao 


aaeaors | 


ad 
35,720,800 


13,795,700 

13,864, 800 
13,861,400 
13,865,500 





32,22 "300 
78) 675.900 
611.83" ,200 
782,961.70 





DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH, 























1896. 1897. 1898. 
onan Surplus Renetes Surpla 
re ‘ UR 
Deposits. Reserve. Deposits Reserve. Deposits. Reserve. 
January ...... $501,089, $15,939,675 | $530,785,000 $33,286,950  $675,064,200 | $15,788,750 
February......;| 490,447,200 39,623,400 563,331,800 59,148, 250 722, 35,609,450 
March......... | 489,612,200 24,442,150 573,768,300 57, 520,975 729,214,300 22,729,125 . 
MBEEc«ccccdéces | 481,795,700 17,005,975 569,226,500 47.666, 575 | 682,236,800 35,720,800 
i eceuses ete 95,004,1 944, 576,863,900 48,917,625 
ae 498,874, 100 22,230,675 575,600,000 46,616,1 
i ¢sneee ones 046, 20,328, 604,983,700 41,384,875 | 
August........ 485,014,000 17,728,600 | 623,045,000 45,720,150 | 
September 451,934,800 8,836,200 | 636,996,000 39,517,700 | 
October....... 454,733,100 16,526,025 619,353,200 15,550, 
November 445,900 17,463,225 | 625,339,000 24,271,800 
] 666,278,600 22,122,950 























reserve $111,623,000 on February 3, 


Non-MEMBER BANKS—NEW YORK CLEARING-HOUSE. 


Deposits reached the highest peppnnt, $738,683,800 on February 11, 1898, and the surplus 








$58,689,900 $64,807,700 $3,086,600 | $3,952,100 

58 6,00 ty “8,178,300  ~ 3,860,300 

7 3 '€67,700 65,077, 100 3.141.200 3,855,700 

:.| 59,942,100 | 64,196,300 3,222,900 | 3,903,600 
»:| 59,897,100 64.455,200 3,156,400 3,897,,7 


Loans and 
Investments. 


Deposits. 


Specie. 


| Legal ten- 


der and 


bank notes. 
| 





Deposit 


with Clear- 


| 
agents 


! 


| Deposit in 


other N. Y. 


banks. 


0428, 
»905, 
608, 
(794, 
»911, 


— 
BEE 








Surplus. 


Boston’ AND > PHILADELPHIA BANKS. —The changes i in the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following tables : 





Loans. 


Boston BANKS. 


Deposits. 














yyy 


181,940, 
180,679,000 
179,716,000 


$186,955,000 
181,924,000 
181,932,000 
180.679.000 


178,176,000 


“iL 126,000 
1,425,000 


iL 758,000 | 


11,733,000 


11,382,000 


—-— —_——— 





Clearings. 





8,229,000 | — 5,389,000 
8,851,000 | 5,387,000 | 
9 105,000 5,392,000 | 
9,651,000 | 5,423,000 


$I 19,598,400 

101.230,200 

100,432,700 
84.110, 
101,024, 


—— 
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PHILADELPHIA BANKS. 


























Dates Loans. Deposits, | ad =a Circulation.| Clearings. 
2 Seer err 119,485,000 | $129,665,000 $37,480,000 $5,706,000 $82,005,200 
ss DL, svecomieseneneenes aU Ste OUD 129,270,000 36,435,000 5,716,000 65,143,300 
2 eer 118,797,000 126,990,000 | 36,122,000 5,713,000 ,684,900 
© 6D sccsenneneeséeceds 117,369,000 123,183,000 | 34,117,000 5,760,000 61,234,500 
ABE. B.rcccccccoveccecces 115,675,000 | 121,414,000 | 33,840,000 5,86u,000 69,561 ,600 





EvuRoPEAN Banks.—Although some $40,000,000 of gold has been shipped from 


Europe to this country ina little more than a month, this loss of gold is not re- 


flected in the statements of the foreign banks. 


The Bank of England has lost only 


about $8,000,000 since March 1, and the Bank of France about $14,000,000. The 
Bank of Germany has gained about $11,000,000, Austro-Hungary nearly $1,500,000, 
and even Spain, $500,000. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 












































January 1, 1898. March 1, 1898. April 1, 1898 

Gold. Silver. Gold. Silver. Gold Silver. 
ee... occssdeseve | £34,037,215 |........0000. £3BA,4B4,048 |... ccc ccces 

I osncadeen eos) 78,114,972 | £48,2380,367 77,261,015 | £48,510,941; 74,495.069 723, 
RS 316, 15,102,000 30,006,000 15,457,000 32,172,000 16,574,000 
Austro-Hungary 36,475,000 12,334,000 36,389,000 12,446,000; 36,643,000 12,540,000 
een 9,431,000 10,300,000 9,518,000 10,710,000 9,625,000 10,860,000 
etherlands........ 2,629,000 6,820,000 2,643,000 6,886,000 2,767,000 6,947,000 
at. Belgium....... 2,824,009 1,412,000 2,874,000 1,437,000 2,779,000 1,390,000 
etesvensous £189,243,465 | £94,198,367 | £192,728,230| £95,446,941 £190,915,117 £97,304,893 





Money RatTEs ABROAD.—The money situation abroad has experienced little 
change and rates are low. The posted rate of discount of the Bank of England re- 
mains at 3 per cent., while the Bank of France rate is still 2 per cent., and the Bank 


of Germany rate, 3 per cent. 
of the month were 2% per cent. against 234 @ 2 13-16 per cent. a month ago. 


Discounts of 60 to 90 day bills in London at the close 


The 


open rate at Paris was 2 per cent. against 13 @ 1% a month ago; at Berlin and 
Frankfort 2% per cent., an advance of 3g @ 14 per cent. 


Money RATES IN ForR«kiGn MARKETS. 





London— Bank rate of discount,.... 


Market rates of discount: 
60 days bankers’ drafts...... 
6 months bankers’ drafts.... 
Loans— Day to day........... 


Berlin, 
Hamburg, 
Frankfort, 
Amsterdam, 
Vienna, 
St. Petersburg, 
Madrid, 
Copenhagen, 





—.. 


Paris, open market ra 


be 





poned conditions has been manifest. 





























Oct. 16. | Nov. 12.| Dec. 10. | Jan. 14. | Feb. 11. | Mar. 18. 
3 3 3 3 3 3 
au | 24 ay 2 24-3 
ial a dae 
4 2 
“a a | Me 
‘4 
gf ie BG Big 2 
fee | wag 
3% | 334 26 | 
5 5 . 5 5 os r= 
4 4 4 4 a 
5 | 5 5 5 4 | 4 


ee 


FOREIGN ExcHANGE.—In the sterling exchange market the influence of post- 
Rates for sterling have kept down to the gold 


importing point all the month, largely because maturing bills purchased some time 
ago for investment have been offered. Drafts against grain shipments have been in 
considerable supply, and some cotton bills are coming forward. The easing off in 





our local money market removed the inducement to buy sterling as an investment, 
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TEN . 






hatin ina Atteinn ge weal ceatin aptihgnees 


——- 


occur in the near future. 
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MontTHuy RANGE OF SILVER In LONDON—1895, 1896, 1897. 


but some purchases were made because of the expectation that an advance would 


SitvER.—There were frequent fluctuations in the price of silver in the London 
market during the month of March, and after a sharp decline to 25d. per ounce early 
in the month there was a rise which culminated on March 24 with the quotation 
26 1-16d. Again there was a heavy fall the closing price of the month being 
25 11-16d. a net advance for the month of 1-16d. 

















Hil | 1896. | 1897. 1898. | 





Hi | _MONTH. | : | 
Hu High Low.' High) Low.) High 











ait January..| 30% | 30% | 2932 | 2934 | 263%4 
tH | February) 31% | 3034 She 2614 
Hae ss ots 31 2956 28ie | Wye 





HH | pril..... fs | 3048 | 284 | 28 
APH | May...... 31¥s 3 oe 27 
Hatt 2734 | 27% 














June. ....| 31% | aly 





























1896. 1897, 1898, 
|| MONTH. 
Low. | High, Low.| High| Low.| High) Low. 
275 ||July...... 31 31 27 2634 
2575 |August.. a ape 2334 
25°" \Septemb’r| 3034 | 30.” | 2754 | 2354 
October..| 308, | 2934 | 27 26 
Novemb’r| 304, 2984 ‘ 2634 
"= 30 2012 | 2734 | 25y, 
| 













$6, 970,250.25. 








| HHI Government resumes the issue of gold certificates. 
consisted of gold, $5,385,462.50; silver, $1,488,138.75; minor coin, $96,649; total, 


CoINAGE OF THE UNITED STATES. 


A HH GOLD AND SILVER CoInAGE.—Not since last September has the coinage of the 
iH mints of tie United States been as large as during the month of March. 

iit imports of gold will probably lead to an increase in the coinage of gold unless the 
The coinage during the month 


The large 
























1898. 


































; 1897. 
Ht | Gold Silver. Gold. 
TT PET. scncccecdesdeneesessecesekecndecossseseeses | $7,803,420 | $1,964,800 ~ $3,420,000 
HT PN cosauageddeaéeteedcosscesnetenvecsesseues _ 10,152,000 | 1,519,794) 4,085,302 
DD sesecdesdcétacoebadacescsensvessesecuseoseséve) 3,770,900 | 1,617,654 5,385,463 
SP icpeneeudsewevenddvesnsescdeeedecnnaeseoseonses ,800,400 | 1,585,000 
Dl nwkdndso6neeseedeos-censeeeeneveneenenieseusncees 4,489,950 1,600,000 
Tt ¢cénideesdebdecesesereseoneneteseneeotasaesees 2,100,547 | 1,856,754 
PE coc c0cce secccccecsecccosessccevescesocosoveseses 377,000 260,000 
i tincncindsee 26b66nseesnedersonnedaseseoneees | 8,756,250 | 701,436 
Dn. ccccegeenadseaatebaneoonansadeceessans 8,762,575 | 1,050,092 
tc acechececewesosseneenseeteuseenesnneenees 3,845,000 | | 2,801,000 
Sin s00000s6eedens cebsocesacesensoesesetes , 2,103,000 
Nb Kb cancenvenssscednacescsuncseostsncoseess 3,626,642 | 1,977,167 
inte cnnendus-covcdcccccnncceseeedeseisese- $76, 028,484 | "$18,486,697 $12,890,765 





Silver. 
$1,624,000 
1,167,564 
39 


9 9 





$4,279,708 














NATIONAL BANK CIRCULATION. 


NATIONAL BANK CIRCULATION.—The volume of bank notes outstanding shows a 
decrease for the month of March of $349,013, but the circulation based on Govern- 




















Dec. 31, 1897.| Jan. 31, 1898.. 


Feb. 28, 1898.' Mar. $1, 1898, 








Total amount outstanding............... 
Circulation based on U.S. bonds........ 
Circulation secured | by lawful money... 
U. 8. bonds to secure circulation : 
Four per cents. Of 1895............sse0s- 
Pacific RR. bonds, 6 per cent.......... 
Funded loan of 1891, 2 per cent........ 
1907, 4 per cent........ 



















000 | 
750 
148 140. 100 | 


15,949.650 


747,032 
191,056,818 
33,690,214 


22. 259/250 
146, 897,100 
15,977, 150 





” $215,487,650 | $213,414,650 





















$1,459,500; 4 per cents of 1907, $17,999 






$5,890,000; a to 


The National banks have also on deposit the pg 3 bonds to secure public deposits : 
4 per cents. of 1895, $4,635,000; Pacific Railroad 6 per ce 

; 5 per cents, of 1894, 
The circulation of National gold banks, not included in os above statement, is $83 800. 


; 2 per cents +4 pe 
tal of $30,594, 
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ment bonds was increased $554,782. The lawful money on deposit to retire circula- 
tion was reduced $903,795, nearly $1,500,000 of notes against which deposits had 
been made having been redeemed and retired. There was an increase of about 
$950,000 in Government bonds deposited to secure circulation, the first increase in 
many months. 

Comin AND BULLION QuoTaTIons.—Following are the ruling quotations in New 
York for foreign and domestic coin and bullion: 


FoREIGN AND DomgsTiIc CoIN AND BULLION—QUOTATIONS IN NEW YORK. 





—_ 














Bid. Asked. Bid. Asked. 
eeln CO, ccsthuncens cant i = 18 
Mexican — OT ih ae acne bi ‘oM $ .46 a 
Peruvian soles, 1am pesos.. .40%4 i 
st. 482 85 15.70 
Jictoria SOVereigns..........6. 4.84 4.87 19.60 
ee Bic coccwodsteceecedscs 25 95 3. 
Twenty francsS..............006 3.83 3.87 











‘Fine gold bars on the first of this month were at Bea to 4 per cent. premium on the Mint 
value. Bar silver in London, 25}4d. per ounce. New York Deleon for large commerciai silver 
bars, 555% @ 5654c. Fine silver (Government assay), 5544 @ 56 


ForEIGN TRADE.—Merchandise exports would aa again exceeded $100,000,000 
but for the fact that the month of February was a short month, although the daily 
average was slightly lower than in January. The total was nearly $95,000,000, 
while the exports were only about $53,000,000, which, while larger than in Janu- 
ary, were smaller than in February of either of the past three years. The net ex- 
ports were $41,898,900, while the net exports of silver were $1,721,000. There was 
$5,200,000 of gold imported, making the net exports of merchandise and specie 
$38,400,000. For the eight months of the fiscal year the net balance is far in excess 
of that of any previous year. The net exports of merchandise were nearly $420,- 
000,000, and of silve r $16,000,000, while there was nearly $27,"00,000 of gold imported, 
making the total net balance $408,000,000 against $280,000,000 during the same time 
last year. The large imports of gold during the month of March will tend to reduce 
the balance, but the exports of merchandise for the eight months now exceed by 
$133,000,000 the largest total for any entire previous year, and the total for the 
year ending June 30, 1898, will probably break all previous records. 


ExPoRTsS AND IMPORTS OF THE UNITED STATES. 
































MERCHANDSSS. 

ee Gold Balance. | Silver Balance. 

, Exports. Imports. Balance. | 
re $59,931,984 | $72,702,288 | Imp., $12,770,154 | Exp., $12,998,068 | Ex p., $992,307 
—— RRRERIIE EEE es: 65,175,331 | 45,725,094 | Exp., 16,450,237 - 1,068,335 ** 3,271,320 
iia ahi al adalat 55,982,734 58. 315, 981 | Imp., 2,333,247|Imp., 4,141,501) “ 1,975,685 
SRR Ens 77,701,904 | 62,478,116 | Exp. ™ 15. 22d, 188 ™ 9,468,296 ** 2,599,529 
RAS 79,821,086 59,237.3 377 | 20,583,709 ” 477.083; ‘* 2,394,588 
RRR esse 94,981,017 53,082,1 17 = 41,898,900 ** 5,199,894 °° 1,721,457 

EIGHT MONTHS | 
ee 586,873,360 | 557,073,919 Exp., yy 441 | Exp., 50,749, 180 | Exp. -, 10,638,536 
REE SRR Roares 638,826,851 | 420,276,457 218,550,394 | Imp., 53,303,339 | 25,236,885 
RBG 557,885,668 | 466,233,616 = 91.6; 2.052 Exp., 42,114,788: ‘“ 17,634,240 
teil ies ea 602,666,873 | 541,194,833 ai 61,472.040; “ 52,394,263, °° 21,391,413 
RRR AT 734,998,213 | 422,515,394 ** 312.482,819 | Imp., 64,499,252, ‘* 22,071,620 
i sicntenicehitchineteiaiatdiaiad 813,370,071 | 398,708,966 ** 419,661,105; * 27, 506, 804 | - 15,962,83¢e 











GOVERNMENT REVENUES AND DISBURSEMENTS.—The Government reports a 
surplus of $1,076,306 for the month of March, but as the revenues include $3,651,500 
received from the sale of the Kansas Pacific Railway there was an actual deficit of 
more than $2,500,000. The including in the current receipts of the Government of 
the payments on account of the Pacific Railroads has disturbed the usual methods 
of comparison, and while there is a nominal surplus of about $4,000,000 for the nine 
months of the current fiscal year there is really a deficit of more than $51,000,000, 
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UnrITrEepD STATES TREASURY RECEIPTS AND EXPENDITURES. 


and this deficit will grow larger as the Treasury makes disbursements on account 
of contracts for war ships, supplies, etc. 
pended for war and navy, or about $5,000,000 more than in March, 1897. 


Last month nearly $10,400,000 was ex. 
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* Excess of liabilities. 






UNITED STaTES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
THE TREASURY. 





RECEIPTS. EXPENDITURES. 
Mi March. Since March. Since 
ti Source. 1898. July 1, 1897. Source. 1898, July 1, 1397, 
Will Customs............. $15,450. 432 $107,502,148 | Civiland mis........ $6,118,243 $75,634,799 
Wit | Internal revenue... 12,888.234 123,707, Mic cesee seccccevese 5,159,571 48,896,883 
Hit Miscellaneous....... 4,620,084 76,307,141 | Navy...........seee: 241,443 —-27,692.978 
He Indians. .........+++- 2,716,526 9,438,678 
Hi Pensions...... ‘eens 12,290, 113,129,627 
| RR cece encenes $32,958,750 $307,516,713 | Interest............. . 28,577,305 
BHT Excess of receipts.. $1,076,306 $4,146,443 i acocecececss $31,882,444 $303,370,270 
HAE Unitep States TREASURY CAsH RESOURCES. 
Hil Dec. 31. | Jan. 31, Feb. 28. | Mar. 31, 
HH ss sein iniigininnecanionninininssinil $160,726,563 | $164,061,350 | $167,434,000 | $173,686,764 
anil SE  ccdceceserecessescoseeseseveeseserese 13,229,565 19,971,716 15,893,079 9,498,663 
HH OO 41,786,210 | 25,898,914; 33,808,491| 41,277,622 
Het Miscellaneous assets (less current liabilities).; *16,677,113 | *13,251,177 | *21,736.630| *20,587,008 
Hil Hi Deposits in National banks................+.- 202,996 45,194 962; 31, "825, 573 | 31,281,277 
iit Available cash balance...............0+++: $251,327,822 | $241,865,766 | $227,224,513 | $226,157,327 




















































| 1897. 1898. 

Hi MonTH. Net Gold | | Net Gold 

Hit Expen- Expen- | 

ie Receipts. : in Receipts. | | 
i ditures. | Treasury. | atures. | Treasury. 

i} } 
ny EE. cccgovesessnses $24,316,994 | $30,269,389 | $144,800,493 | $37,333,628 "$36,608 711 | $162,669,408 
i it | DT covssseeceoedss 24,400,997 | 28,796,056 | 148,661,209 | 28,572,358 | 26,599,256 | *16 7.431.000 
i} Dscecee seccesceeess 36,217, 27,212,998 | 152,786,464 82,958,750, 31,882,444 | * 736.8 704 

HH Sceoee cceseceseseees 37,812,135 | 32,972,097 | 153,340,889 | 

ccteceeosseenceeceecs 29,797, 29,109,259 | 144,319,562 

Pi ithngesccsdsossnees 36,584,708 | 22,934,694 | 140,790,738 

i itteipian sicaskeuns 39, 50.100,9U9 | 140,817,699 

Th dccccoccouseeees 19,028,615 | 33,588,047 44,216,377 | 

| EES: 21,933, 25,368,815 | 147,668,105 

i cccesenaswovedts 24,391,415 | 33,701,512 | 158,578,147 | 

November........ 0000. 43,363, 37,810,839 | 155,815,111 

SE koeeenevsscuse 59,646,698 | 27,634, 159,341,087 















* This balance as reported in the Treasury sheet on the last day of the month. 


MONEY IN CIRCULATION IN THE UNITED StTateEs.—The volume of money in cir- 
culation was increased nearly $30,000,000 last month, more than $28,000,000 of which 


MongEY IN CIRCULATION IN THE UNITED STATES. 















































Hie 

eH Jan. 1, 1898.| Feb. 1, 1898.| Mar. 1, 1898.| April 1, 1898. 

HB PIII <1 ccuincdeeatonpaenanenensenents $547,568,360 $51,584,924 

TY cc ccunoneseoseocovesesonsens 61,491,973 59,478,293 59,020, 

HEE i i cccecenseescocsanseoesees 65,720,308 64,955,943 64,270,811 
LEAL 36,557 ,689 36,494,759 36,440,789 
a nidenncnenmnnan nade th 376,695,592 373,515,940 380,287 427 
Treasury notes, Act July 14, 1890......... 103,443,936 | 100,797,666 98,464,430 
United States Motes,........ccccccccccccce 262, ry a 273,722,410 264,164,186 
Currenc cortiieates, Act June 8, 1872.. 43,31 49,075,000 48,430,000 
HMational Dam MOC. ......ccccccccccccecs! 223, "827" i: 5 221,413,230 





Total 
mm... oh of United States............. 
Circulation per capita..............-.se0- | 


pe eoessesecccecccecoocsoesocceccess $1,721 200.610 
73,725,000 


$1,729,991 ,228 
73,857 ,000 
$23.42 
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was in gold coin. There was a decrease of $10,500,000 in currency certificates, which 
shows that the banks have been surrendering their legal tenders and replacing them 
with gold. There was an increase of nearly $7,500,000 in silver certificates, caused 
by the increased demand for paper money to be shipped to interior points. 


UNITED STATES PUBLI:: 


DestT.—The net debt of the United States, less cash in 


the Treasury on March 31, was $1,008,716,351, a decrease for the month of about 


$1,400,000, representing the reputed excess of revenue over disbursements. 


Both 


the surplus and the decrease in debt are merely nominal and caused by payments to 
the Government on account of the purchase of the Kansas Pacific Railway. The 
net debt will probably show a substantial increase in April. 


UNITED STATES PUBLIC DEBT. 








Interest 2 Petes debt : 
Funded loan of ea 2 per, cent 


Refunding certificates, 4 per cent...... 
Loan of 1904, 5 per. cent 
- 1925, 4 


Total interest-bearing debt........... 
Debt on which interest has ceased 

-bt bearing no interest: 

Legal tender and old demand notes..... 
National bank note redemption acct.. 
PractiOmal CUFTOMGI ccc cccccccccccccccccs 


© 





Total non-interest bearing debt...... 
Total interest and non-interest debt. 
Certificates and notes offset by cash in 
the treasury : 
Gold certificates kecenndesseedeeneseesecwe 
Silver 
Certificates of deposit 
Treasury notes of 1890 


Total certificates and notes........ wii 
ggregate debt 
sh in the Treasury : 

Total cash assets 


eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 
eeeeereeeeeeeeeeeeeeeeeeeereeee 
eevee eeeeeeeeeeeeeeeeee 


Total 


@eervreeeeeeveeeoeeeeeeeeeeeeeeeeee #8 


Total debt, less cash in the Treasury. 









































Jan. 1, 1898, | Feb. 1, 1898. | Mar. 1, 1898. | April. 1, 1898. 
$25,364,500 | $25,364,500, $25,364, $25,364,500 
559,641,500 | 559,641,950 559,644,050 | 559,644,050 

44,220 43, 42, 42,730 
100,000,000 | 100,000,000 ,000, 100,000, 
162,315,400 | 162,315,400} 162,315,400 | 162,315,400 

- $847,365,620 | $847,365,810 | $847,366,680 | $847,366, 
1,330,270 *328,540| 1,327,670} 1,283,780 
346,735,363 | 346,735,363 346,735,363 735,363 
32;268.146 | 33,257,139 33,452,434 32,612,218 
6,886,937 | 6,886,272) 6,886,272 | 6,885,252 
- $385,890,446 | $386,878,774 | $386,974,069 | $386,232,434 
1,234,586,337 | 1,235,573,124 | 1,235,668,419 | 1,234,883,204 
$8,128,149 | _38,062,149| 38,015,149 37,927,149 
387,925, 888,475,014 | 391,908,504 | —394.630,504 
49,115,000} 50,660,000 | _ 41,230,000 
106,348,280 | 105,531, 104,669,280 | 108,615,280 
" $576.956,933 | $581,213,933 | $585,252,933 | $57,402,933 
1,811,543.270 | 1,816,787,057 | 1,820,921,352 | 1,812;286,227 
861.391,370 | 853,198, 855,571,766 | 853,798,468 
625,916,601 | 629,326,212} 61 (007,563 627,631,525 
$285,474,769 | $25,871,786 | $25,564,203 | $226,166,943 
,000. ,000, 100,000,000 | ~ 100,000,000 
135,474,769 | 123,871,786 | 125,564,203 | 126,166,943 
$235,474,769 | $223,971,786| $225.564,203 | $226,166,943 
999,111,568 | 1,011,701,338| 1,010,104,216 | 1,008,716,351 











MONEY IN THE UNITED States TREASURY.—The Treasury holds net $5,500,000 
Its gold holdings increased about $6,000,000, 
its silver decreased $8,000,000 and its legal tenders increased $7,000,000. There are 
now only about $13,000,000 of silver dollars and bullion in the Treasury in excess of 
silver certificates and Treasury notes of 1890 outstanding. 


MONEY IN THE UNITED States TREASURY. 


more cash than it did a month ago. 




















Jan. 1, 1898. | Feb. 1, 1898. | Mar. 1, 1893.) Apr. 1, 1898. 
Gold COIN. ....2....ecccccccccccsccccceecces $151,910.176 | $151, 266.475 | $151,609.155| $147.256.076 
El ER RRR LOA ies as 5,559, 465, 454,81 047, 
nn een 394.327.049 sor 589,829! 399. O19 443|  4C0.637,425 
ee eae 102'284.736 | 101:379.158|  100,819.300| 99,829°432 
Subsidiary silver, ............ssssccee sees 10,679,899 |  11.707173| 11.96 (092| 11,963,278 
United States notes........0022 27777007 *200;08 72'958,606 |  82°516.830| 79'875.429 
National bank notes...................... 186, 616293 3.417.842 2'739.491 
ER ae $794,147,895 | $790,529,241 | $801,857,478 | $805,450,789 
Certificates and Treasury notes, 1890, . . 
iia ieee iis 560,012,217 | 559,883,365! 563,622,646] 561,699,529 
Net cash in Treasury.........ccscsececees - $234,135,678 | $230,645,876 | $238,234,832} $243,751,260 
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Supply OF MONEY IN THE UNITED StaTEs.—The total stock of money in the 
United States was increased last month by $35,000,000, which is the amount of 


additional gold that has come in sight since March 1. Other classes of money show 
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Jan. 1, 1898.| Feb. 1, 1898. | Mar. 1, 1898.| Apr. 1, 1398, 
| 
$699,478,536 | $702,851,399 | $705,494,037 | $729,385,818 
45,559,060 | ~ 49,465,077 | ~ 52:454.816| — 63.647'58 
455,818,122 | 088, 458,100,347 |  459,200'422 
102,284,736 | 101,379,158 | 100,819,300!  — 99.829'499 
76,400,207 | 76,663,116 76,230,903 6,584, 
681.016 346,681,016 | 346,681,016 346,681,016 
229,014,641 | 226,529,216 | 224.831.072  224'481's79 
$1,955,236,318 $1,960,637,104 |$1,964,611,491 $1,999,809,905 










RATES 


FOR STERLING AT 


CLOSE OF EACH WEEK. 


Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 
not included in the above statement. 
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Cable 
transfers. 


1816 @ 4.8494 | 4.80% @ 4 
8444 4.80 @4 
4.8014 @ 4. 


4.80144 @ 4.8040 
B48 | 4.8014 @ 4.8016 | 4 


| 


Aig | 


4. 
4, 
4.84 
4. 


| commercial. 


Prime 


_ Long. 


Documentary 
rling. 
60 days. 





8114 


80g 


fue 











vonssen ExcHANGE—ACTUAL RATES ON OR ABOUT THE First oF Eacu Monta. 


4.8034 @ 4.81% 
480 @ 4.81 
£1034 G £300 
4 
73% @ 4.80% 






































































BANK OF ENGLAND STATEMENT AND 


LONDON MARKETS. 











Dee. 1. Jan. 1, | Feb. 1 March 1. April 1 1, 
HA Sterling Bankers—60 days ...... 4.8344— 16 / 4.82144— | 4.8244— | 4,8134— 2 % 80%;— 1 
TRE BE osausees 486 — 14 | 4.84545 | 4:84i6— 94 | 484 — is | 4 8334— 4 
AU : “ Cables... .... 48614— 16 | 4.8514— 14 | 4.8434— 5 tBhig— 94 £8464 — 
BH LHTE _ Commercial long ...... 4.8234— 3 48134— 2 |48l%—2 | 4.80K— 1) 4.8) — 
i “  Docu’tary for paym’t. | 4.82'4— % | 481i4— 16 | 481¥g— 2 | 4:80%— 1h | 4794-80 
i Paris—Cable transfers .......... 5.18144— 5.199¢— 5.20 — 936 | 5.2114—205% | 5.2246— 17 
i - Bankers’ 60 days......... ' — 9.21%4— 5.21%4— 144 5 2314 — 5.2434— 
Hah - Bankers’ sight........... 5.1834— 4) 5. ~ ahi 5.20,.— 20 aoe VY | 5.2344— oe 
aa Antwerp—Commercial 60 days. | 5.2246— 1% | 5.2434— 394 | 5.2434— 334 | 5.2°54—-25 | 5.27 — 67 
ae Swiss—Bankers’ sight........... rs 5.224— 1% | 5.2246— 1% | 5.2334-—- 144/ 5.25 — 4% 
} Berlin—Banker®’ 60 days........ 1 fs 94 4, 944-— %)| 94:5— 36) 9818-4 
! Bankers’ sight eocccesece 95 "g— 9514— 1s 9443 — 5 C4%— 43 9432— {3 
| Brussels— Bankers’ sight........ 3.1894— 5.2114—20% | 5 -- 226— 1 5.2334— 
t Amsterdam— Bankers’ sight....| 4044— tH!) 3 — i 404— %4| 4WK— §| 3912-4 
TRH Kronors—Bankers’ sight ....... 2674 — &) 2613— Sa | 2634— ut 2634— a 
Hy Italian lire—sight................ 5.45 — 2 | 5.45i4— 214 | 5.4794—44 5 4056 - 61g | 5.525 5M 


| 























i Ht | | Public deposits 





Ha Government securities 
iad Other securities 















Price of silver per ounce 
Average price of wheat 









PT | Circulation (exc. b’k post bills) 
Other deposits.............. 


] iscount...... 
Price of he (234 per cents.).......... 


eeneeeeeeeeeeeer 





Dec. 8, 1897. 








£21, 502.390 | 
9.391.449 
40,370,457 





Jan. 12, 1898. Fe b. 13, 1898, Mar. 16, 1898. 


£26, 429,470 

1 gv 1353 
14.158, ‘120 
35,816,210 
23°717,099 




































ACTIVE STOCKS, 








COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of March, and the highest and lowest during 
the year 1898, by dates, and also, for comparison, the range of prices in 1897: 








































































































YEAR 1897.| HIGHEST AND LOWEST IN 1898. MARCH, 1898. 
High. Low. Highest. Lowest. High. Low. Closing. 
rms Topeka & Santa Fe. 9144| 1354—Feb. 7); 10386 Feb. 24; 12% 10% #=~&tUI1 
soferved Lsscesasebed 17 é Feb. 8) 22%—Mar. 12 2894 22% 
Baltimore & Ohio............. 21% 9 19 —Feb. 3 my 25| 18 4% 17 
Bay State Gas... .cccccccccess 1634 13 54—Jan. 21 Mar. 21| 35 23% 
Brooklyn Rapid Transit...... 3756 4344—Feb. 183| 35 —Mar. 12; 424 3 39 
Canadian Pacific.............. 82 464% 90%—Jan. 20| 79 —Mar. 14 | 853g 79 81l6 
Canada Southern.............. | 624 4446| 573g—Feb. 5) 444%—Mar. 12 | 50446 «=6444%—C~=C«~SKS 
Central of New Jersey........ | 1084 +6844 | 98'44—Jan. 7 4a—Mar. 26) 95 8646 93 
Comeral PRGEEB. << cccocscccccce: | 18 714| 14 —Feb. 16} 113 n. 4) 13 12 12% 
Ches. & Ohio vtg. ctfs......... 27% 1556 24%—Feb. 1) 17% -Mar. 2%) 21% 1754 19% 
Chicago & Alton...........06. | 370 140 | 166%—Jan. 14/15) —Mar. 14/ 161% 150 150 
Chicago, Burl. 4 Quincy...... | 102% 693g 103144—Feb. 11) 85%—Mar. 26) 97 83544 9 BHR 
Chicago & E. Dllinois.......... | 61 3754) 6044—Feb. 1); 514—Mar. 12) 54% 51% Jd1% 
a ree 1033 9)‘ 11384@—Feb. 1/102 —Jan. 7 107 03 103 
Rr | RSS Herre : an: ame oe 
Chicago, Great Western...... 2034 «( 1644—Jan. 8; 9%—Feb. 2%4| L146 9% 10% 
Chic., Indianapolis & Lou'ville 13 8 | 1:%4—Jan. 14; 7 —Feb. 24) 8 7 7 
*  preferred.. 3814 26 | 333g—Feb. 2) 2346—Mar. 24, 2834 23 
Chic., a 2 ‘St. Paul..| 102 69144 | 9744—Jan. 12| 853g—Mar. 12) 94% 85; 9 
rs i il a ie 46 130% 149% Feb. 16)1424—Jan. 3) 14734 144 144 
Chicago Nor <a S E 138244 10134 | 1304—Feb. 1) | 11844—Mar. 12, U % 113% 11934 
" POGRTIOS oc cccccccces | 165¢e 153 | 174 —Feb. 19 —Jan. 3 aid naa 
Chicago, Rock I. & Pacific....| 97 6014 —Jan. 28| 80 —Mar. 25 80 86 
Chie. St. Paul, Minn. & Oma..:| 8g 47° | 19” Web. 11) 05 —Mar. 2 kc 6 OT 
i tasadnense .| 15054 183 | 155 —Feb. 28/148 —Jan. 5 148 148 
Clev. ° Ch. Chic. & St. Louis..| 414% 21%) 38144—Jan. 31; 25 —Mar. 12 1, 25 27 
" preferred il eich ind 8614 63 87 —-Feb. 1)| 774%—Mar. 9) 77% T7% 7 
Col. Coal & Iron Devel. Co....| 2 %—Jan. 28 %-Jam. 10) .... .«... eos 
Col. Fuel & Iron Co............ 27% 1534| 26%,—Jan. 11; 17 —Mar. 12 21 17 2056 
Col. Hocking Val. & To)...... 18 1 Da ~- 10 —Mar. , | 6% 86«45 6 
er 46 14 274o—Feb. 10!) 17 —Jan. 20 19% 19 
Consolidated eG ecésccces 24144 136% | 19544—Jan. 25/167 —Mar. 26 | | 1874 167 18044 
Delaware & Hud. Canal Co....; 123 995,|114%—Feb. 3) 106 —Mar. 11034 106 110 
Delaware, Lack. & Western..| 164 14646 | 159 —Feb. 5/145 —Mar. | 1g 145 145 
Denver & Rio Grande......... 1444 94) 18 —Jan. 12; 12 - Jan. 12. ee ene 
+ preferred.............| 50% 36 | 528,—Feb. 9| 4114—Mar. * ‘9g 41g MZ 
Edison Elec, Illum. Co., N. Y.| 1324 10134 | 135 —Jan. 20/120 —Mar. 28 | 124 120 124 
his kindadseebdbadinnesacinds 19 11%); 164—Feb. 4/{ 1154—Mar. 2 | Le, 1154 rts 
° Ist pr ALLER CS a1 14 - ~ ut 31}4—Mar. 25 | 39 86 31g 344 
Dittnasateoeaneeseneeds TY 9] wi?R—PeEeD. —Mar 
Evansville & Terre Haute.. 25 —Jan. 7| 2 —Jan. 7 eid naee 
Express Adams................ 165 14744 180 —Feb. 10/100 —Feb. 15/115 100 101 
—— lll” 119% 109% | 130 —Feb. 14/;116 —Jan. 5) 12944 1238 127 
» United States........ 48 37 45 —Feb. 9| 40 —Jan. 5/| 44 40 41 
« Wells, Fargo......... 120 9 |120 —Feb. 14/113 —Jan. 10/ 120 115 1154 
Great Northern, preferred....| 141 120 (|162 —Feb. 4/13) —Jan. 12); 156 ieee 150 
Dilinois Contra. .....cccccocces 11134 91% | 108%—Jan. 31; 9634—Mar. 26; 103 ; A 
lowa Central....cssssesscssss. | 1036 6° | 9¢—Jan. 13) 7i¢—Mar. 18) 734 14 4 
as ene beneseneeues 4134 2B 35 —Jan. 8 —Mar. 12| 30% i 
Laclede iia aii ae ead denin’ 4934 22 48 —Jan. 19 31K Mar. 25| 4334 3 414 
ee 9 704%) 944—Jan. 14 far. 12) 85 85 85 
Lake Erie & Western.......... 22% 138 1854—Feb. 8| 124%—Mar. 14| 15 12% #=*i4 
e preferred ............ 79% 5844| %764—Feb. .8; 65 —Mar. 14| 71 66 on 
Nt ivincncenadneed 181 152 9434—Jan. 29) 1703—Jan. 4/ 192 80 1 
| RRR 55 = 888 50 —Feb. 9/| 40 —Jan. 2| 48 4746 45 
Louisville & Nashville........ 638% 40144; 60%—Jan. 31; 45 —Mar. 26) 564% 45 ons 
Manhattan consol............. 113-8134 | 12044—Jan. 14} 91 —Mar. 26| 108 9] 98 
Metropolitan Street........... 138% 9934 | 1714¢—Feb. 14 | 1254%—Mar. 26/ 156 125% 13914 
Michigan Central.............. 111% 90 |114%—Feb. 8] 9944—Mar. 12/| 109 994%, 105% 
Minneapolis & St. Louis....... 31% 16 30%—Teb. 15| 24 - Mar. 11} 2954 24 25 
oy —_ Meonkneneidotes 90 7734) 88 :—Feb. 15| 854—Jan. 18| ....  .... deta 
EE ae 6234 46 5934—Feb. 15} 46 —Mar. 26| 55% 46 nee 
Missouri, ‘Kan. ete. hcaieewons 1694 10 144—Jan 26; 10144—Mar. 26; 124% 104% = 4117 
’ 42 2434' 41 —Jan. 3756 3334 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 








Missouri Pacific............s6. 
tn... ceccevssectenes 


N. Y. Cent. & Hudson aes. 

N. Y. Chicago & St. Lou - 
" Ist preferred........ 
" 2a preferred......... 

N. Y., New wane PS meer’. 

N. Y., Ontario & i ita 

N. i. "Sus. & Western.. 


Ss ncceewoees 
Norfolk 


N orth PR an os Tie cecsenece 
Northern Pacific tr. receipts. 
” pref tr. receipts..... 


Oregon Railway & Nav....... 
” referred 
Oregon Short Line............ 


eGR es TEE. cccccecesecoocecees 
Pennsylvania R. R............ 
wuste., Cin. I so & St. Louis... 


eeeeeeeeeenene 


refered ate iatteiencenil 


St. Louis & San Francisco.... 
, Ist preferred 
" 2d preferred......... 
St. Louis & Southwestern.... 
” E'Dulut eeeeeusesed 
St. Paul ES 
St. Paul, = "4 Manitoba.. 
Southern Pacific Co......cccc- 
Southern Railway............ 
" BUGSOTTOE. ccccccccccs 


Tennessee Coal & Iron Co.. 
Tores & PachtMe.....ccccccccess 


Union Pacific trust receipts. . 
Union Pac., Denver & Gulf... 


Wabash BR. BR. ncccccccccccccees 


Dh condasenies 

Western aiiteeewndbkia 
Wheeling & Lake Erie........ 
dant ing ciel 


p 
Wisconsin DT stébedeaweos 


** INDUSTRIAL” 
American Co. = TTS 


prefer 
American S irits ~ pened Co.. 
. prefer 


. ee 
General Electric Co........... 
National Lead >. 


N ational ieneed Oil Co.. 
Nationai Starch Manfg. Co.. 


Standard Rope & Twine Co.. 


| 
HIGHEST AND LOWEST IN 1898. | 

































































YEAR 1897. 
High. Low.| Highest. | Lowest. 
40144 10 3554—Jan. 28| 22 —Mar. 12. 
32S s«d18 324%—Feb. 7| 26 —Mar. 23. 
B+ 92% | 11934—Jan. 28 | | 105 —Mar. 26 
17% 11 1554—Jan. 31 1154—Mar. 14 
81% 675,| 76 -—Jan. 31) 73 —Feb. 19) 
4316 24 404—Jan. 29) 28 —Mar. 25) 
186 160 | 1954%—Feb 2 | 178}4—Jan. 7 | 
2% 1234| 18%—Fe 2 | 1334—Mar. 25. 
20 6 18 —Jan. 5 | 8 —Jan. 8 
45 184) 38 —Feb. 11; 2 —Jan. 10 
174 9 17 —Feb. 7| 1344—Mar. 7 
ly 17 5644—Feb. 7) 4246—Mar. 12 
644 356! 634—Feb. 17; 44-—Jan. 15 
2334 11 2894—Jan. 31' 19 —Feb. 24 
615g 324) 69 —Jan. 31! 56%—Mar. 12 
41 10 5144—Feb. 1| 3544—Jan. 7 
138% 37%)| 72%—Jan. 2) 654—Mar. 29 
2334 10% | 3334—Feb. 1 | 1934—Jan. 3 
144 24 3334—Feb. 4! 22 —Mar. 26 
119 103% | 1205g—Feb. 7) 11034—Mar. 12 
Ett: ll4g | 4644—Feb. 7) 38%—Jan. 5 
7 4444; 71 —Feb. 7| 57 —Mar. 23 
185 152 /| 18934—Feb. 11/165 -—Mar. 12 
8, asi 2354—Jan. 6) 1544—Mar. 25 
5444—Feb. 3/ 36 —Mar. 12 
o098 ohe| we san 6| ie%eoMan. 38 
122% 117 (128 —Jan. 4) 1164—Mar. 26 
4 7344—Jan. 8! 6 —Mar. 26 
5034 37 58l44--Feb. 7) 524—Mar. 12 
27% 12 28 —Feb. 8 Feb. 24 
7 1 5 —Feb. 1 4—Jan. 24 
1444 3%/ 11 —Jan. 27! 734—Mar. 12 
300 0 25 —Jan. 8; @®W%—Jan. 6/. 
87144 75 8744—Fev. 14| 79 —Mar. 29 
125 6114 =| 1388 —Mar. 5/|123%—Jan. 12 
234% 1346) 22 —Jan. 12| 134—Mar. 2% 
124 7 9%—Feb. 10 1g—Mar. <6 
383g 22%) 3344—Feb. 11/| 2354—Mar. 26 
354 17 244—Jan. 11; 17 —Mar. 12 
15 8 12%%—Feb. 15; 8%—Mar. 12 
2734 44%) 3644—Feb. 1/ 164%—Mar. 25 
113g 1 104,—Feb. 18 Mar. 12 
934 456) T%—Jan. 12| 644—Mar. 26 
248, 11ig| 19%—Jan. 13| 14144—Mar. 7 
9634 7714) 93 an. 10; 82'44—Mar. 26 
66 | 33%-—Jan. 11 1%—Mar. 12 
29 «= ] 16 —Jan. 12; 914—Mar. 1 
434 #1 3%—Jan. 17 %—Jan, 6 
a 91K 231% 10} 15% 25 
4—Jan. 46— Mar. 
8046 5244| T7'44—Feb. 1| 66 —Mar. 14 
1% 64| 9%—Jan. 2) 6%—Jan. 2 
3606 Od 2234—Jan. 31| 16 —Mar. <6 
15944 10944 | 145 —Jan. 7/| 10744—Mar. 26 
121% 100% |116 —Jan. 6/108 —Mar. 25 
6 9974—Mar. 11; 83%—Jan. 24 
115 100 |11844—Feb. 18} 1124—Mar. 26 
4136 sand 3934—Feb. 7| 29144—Mar. 12 
44 217% | 37%—Jan. 7| 2644—Mar. 26 
10934 883, 109144—Feb. 10} 1014¢—Mar. 26 
2314 10 19 —Jan. 14 5 —Mar. 25 
13 3 | 9 —Feb. 10} 834—Feb. 10 
1134 04 | 534—Feb. 16} 384—Jan. 3 
10% 734—Feb. 7 —Mar. 12 
72 Os | 67 —Jan. 31] 5334—Mar. 26 
254 10 | 21%—Feb. 15 1444—Mar. 12 
7694 50 743g—Feb. 15' 60 -— Mar. 12 





MARCH, 1898, 


High. Low. Closing. 


29014 22 
281 26 ORS 
116 105 111% 
“12 “115g 13h 
iB 3e 
188 182185 
% Id 
144% the ie 
134 3% ie 
4 é 137 
oe Se 
9) 
24% 1% 2s 
6434 56% 6284 
5 40tsG 
69 6516 67 
82. oT” 30 
2834 2614 
ri ty i 
68° 57S 
181 165 175 
19% 1K 1 
AL 
1 1161888 
% 6 64 
56%, 52% 56 
me eS 
4 
10:4 7% 94 


138 182 134 
my RM 
29 vhs 2% 
2214 17 20 
114% 8% is 
2244 16% 19% 
%e 656 7 
" 614 67 
16% 144% ~=« «(2158 
993, 8214 

wee 10 
2 1 136 


20 15 17 
2 ms ys 
836 64 ih 
Re 16 17 
129% 107% 119 
Wee 108 1 
997 86 9814 
117——1124_”~—=C‘zT 
35 29144 «33 
2644 30 

101 103 

18 ous 16 
86 34 41% 
5 5% 
eel p 
68i2 60 66% 

















RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 





Last SALE, Price AND DaTE AND HigHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal | 
Due. | 


LAsT SALE. 


MARCH SALES. 





"| Price. Date. ‘High. Low. 








Ala. Midland Ist gold 6s.......... 1928 | 
Ann Arbor Ist g 4’s.............:.1995 | 


a. Top. & 8. F. 


tch Top& & Santa Fe gen g 4’s.1995 116 417,000 


eeeeeneeveeeeeeeeee 


Equip. tr. ser. A 


Atlan. av. of Brook’n imp. g. 5’s, 1 


Atlanta & Danville Ist g. 5’s..... 1950 
B. & O. ist ys Sees Be br.), _— 
v) 


M. & Co. cfs. dep’it.. 
Ww. Virginia & Pitts. lst g. 


Ee 


lst ©. &. 4S. namie atime 


io & Miss. ng =: boukeeus 1 


. DG, WU nccaneceneee 





{ . Be Gls Dil cccgccccces 
Brooklyn City Ist con. 5’s........ 1941 


Brooklyn E. Tr. Co. cfs Ist g. 6s’s, 1924 
” Tr. an Beg 2d g. 5’s..1915 


. Ist in i 


Seas.& B.B.Tr. Co of nee .2.5’s. 1942 


. Ist instal. paid............ 
UnionEle.Tr.Co.ctfs.lstg.g¢.6’s, 1937 


Brooklyn Rapid Transit g. 5’s...1945 | 
Brunswick & Western Is g. 4’s....1938 


Buffalo, Roch. & Pitts. g. g. 5’s...1987 


» ABEG'B, .occcccccce 1922 
Clearfield & M Mah. ist g.g. 5's. ...1943 | 


Buffalo & Susquehanna Ist g. 5’s, ed 
© Fv cccsccecesccsscces 


enone & Pittsburg. st 6’s..1921 


Burlington, Cedar R. & N. 1st 5’s, 1906 | 
" con. Ist & col. tst 5’s. - 1934 | 

yp i ptenseesnesoeees 

Minneap’s St. Louis Ist 7’s. g, igo7 
Ced. Rap Ia. tad or. Ist 6’s, io | 


© BB Fbiceccveccccssccese 


10 


tere 
ad or ome g. 4’s.....1995 
Gh ssaccccnedeeece 
‘gi 5’s 1902 | 
Chic. & St. L. Ist 6’s.. -1915 | 





. iicntsesdes 

. coupons Off............+.+- 

. i nicessecenssces 

» eng. ctfs of Ky Nene 
B. & O. con. mtge. gold 5’s...... 1988 

* WY iaindetinednnwes 


J.P 
Balti. Belt, oe g. 5’s int. Sama 1990 | 


- 
_ 


Monongahela River Ist g. g., 5's 1919 
Cen. Ohio. Reorg. 1st c. g. 416? 8, 1930 
roy & Cin. Midl’d Ist ext 4)4’s, 1939 

k. & Chic. Junc. Ist g.s. g.5’s. .1930 


- 


sz 
— 


— 


m 2ODD 
SSS=S= 
oe ok 
 & op & & 
ZuanPro 


SSse= 


a. 


~ 


. po 
Pittsb.& Connellisvillelstg. 4’s. .1946 
B&O. Southwest’n Ist g. 4146's, 188 


— 
SSo»w 
| 


_— 
- 


S200 
ageee 
Soe ee 


= 
ses 


_ 


: "2043 
B. & O. a Re Co. -— g 5’s. ..1942 
O 947 


- 
os 


n»ne 
ge 


se 


» 


i; 
EE 


911 
» Ist ‘Sprgneld div. 7’s, 1905 
1932 


J 


ed to) 


Pe Perr e 
aw OA4ouZ 


Ss 
: 


a 
- 








: 





- 


- 


CO atrm wd 


8 


>rob>r>s pp Shae op 

















wee eet Be Bake ke we 


coueoe 


91 Jan. 20,’98 


200000 Q J) pe 


_ 90 Mar. 31,98 


Mar. 22, 98 


| 5914 Mar. 31,798 | 


98 Feb. 19,’98 


115 Mar. 30,98 
92 Mar. 26,’98 


90 ay 27, 
107% Mar. 7,°94 


Fe 98 
id5i4 Keb.” 1,508 
M 3,98 


115 Sept.13,'97 
80 Mar. 12,°98 


95 Mar.31,’98 
74 sept. 1.°96 


106 Feb. 25,98 
127 Mar. 2,°98 


122 
121144 May 26,96 
100 Feb. 27,96 


ro 

140 Aug.24,’95 
108 Dec. 10,°97 
105 Jan. 4,°98 





107% 105% 
198 100" joe" | “e 





will 5456 | 8,653,500 


8444 80 31,000 


9574 92 398,000 











Total. 


8454 8214] 112,000 


117—s «115 48,000 
98 92 


1° 121° | **" 5,000 
107 105 000 







ee 


ela eae hs cam 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and total sales 
for the month. 


Notr.—The railroads enclosed in a brace are leased to Company first named. 



















































| : - 
an Pvtesiod ciel Int’st LAST SALE. | MARCH SALEs. 
seed Paid.) Price. Date. High. Low. | Total. 
Canada Southern Ist int. gtd 5’s, 1908, 13,920,000/3 & 3/109 Mar. 3l, 198 | | 11 10854 58,000 
2d mortg. 5’s,.........++. 1913) «199 099 | )¢48| 106. Mar. 30,°98 | 108!¢ 106° | 27,000 
} CI ciccchéicbaemwanes | Seem (M&S 106% May 22,°97 | see seen | seeeeens 
Cent. R. & Bkg. Co. of Ga. c. g.5’s, 1987 4,880,000 mM&N| 9136 Feb. 23,98 .... | ieee 
| 

i | ! 
Central R’y of Georgia, Ist g. 5’s. poss / F&A\114 Mar. 25,98 | ‘14 = 114 1,000 
f '» ~— registered $1,000 & $5,000 | 7,000,000 | ET ccncenienies el ai alee” aa 
OU ee | 46,500,600 | & N} 87 Mar. 28, 98 | 0034 87 107,000 
" Con. £.'5's, reg. $1,000 & $5,000 | { rare ixoe eocccccceecccecs | rrr Berets: 
+ Ist. pref. inc. g.5’s,.....1945 4,000,000 ocr 1) 3934 Mar. 31,°98 | 41 35 | 125,000 
; . 2d pref. inc. g. 5’s....... ~— | 7,000,000 |ocr 1) 1 Mar. 31, 98 | 1 12 | 25,000 
» 8d pref. ine. g. 5’s....... a 4,060,000 }ocT 1, 79s Mar. 2,708 | 36 736 1,000 

" Macon & Nor. Div. ist. | | 
EEE 840,000 |\5 & 3} 92 Jam. 6°08)  ....  cece | cccccces 
* Mobile div. Ist g. 5’s. "7946 | 1,000,000 3 & 3| 9534 Jan. 19,98 | beiiedi> “piled! 4 aerbalatas 
Le Mid. Ga. & Atl. div. g 5s. 1947 | 413.000 |F & Fj ceccecccecceceee | cece eee | ceeeeeee 

| | 
Central Railroad of New Jersey, | : 

[ " Ist consolidated 7’s. ..1899 | 3,836,000 | QJ | 1088 Mar. 22,98 | ied 104% 60,000 
* convertible 7’s........ 1902 1,167,000 | M & N, 1124 Dec | engined MiB: 
> Gd cocsececostatl 1908 | 466,000 | M & N| 110% Feb. EPR, Seen 
" ge. bsiuninaue 1987 | | 43,924,000 | ig & 3/112 Mar.30,’98 | 113% 111 107,000 

4 , Dl cctceessané cane ‘1S ieaeee- Qa | 110% Mar 28,998 11384 110% 70,000 
Lehigh uw. -B. con. assd.7’s...1900'  5,500,000' @m 100 Mar.31,’98 | 101% 28.000 
" mortgage 5’s.......... 1 2,691,000 M&N| 90 Mar. 15,98) 90 90 12,000 
Am. Dock & Improvm’t Co. 5’s, 1921 4,987,000 3 & J| 116% Mar. 4,°98/116 114% 10,000 
.N. J. Southern int. gtd6’s...... 1899 411,000 5 & 3/104 Nov.13,'96 vine. | seenatel 
Cen. Pac. Speyer & Co. anion. 4. ong | |) | alanis | ee | res seer 
;-  .. @..... a. STS) «—s_ -. Nigiic gual 1038 Feb. 18,’98 | kéab.k oueveuae 
» ext s 5’s sories BY 808 | } 3,210,000 | SO Bie EO vece coco | cccetece 
, Speyer& Co.cts.de} 1900 ° ies. PRS | iesbuensonnaeees Rhee “wees | ones. bee 
, nop 1901 | J Pees Perr ee seve senda I sasesion 
" - Joaquin iy rik "1900 6,080,000 | A & Oo Be EF okcce ance 1 6ccncees 
1 " gtd _, RRs va 4,279,000 | A & 0 8414 Sept.16,'96 | NOES Hy, Perisher 
” nanaer de ihn. eng. ctfs.. DT f 6xpenel o0s60ecee6 sos sie | eacanill 
. land grant g 5’s....... 2,294.00) !A & 0 102 Mar.19, 98 | 102° * 102 2,000 
Cal. & O. div. ex. g.7’s, 1918 4,358,000 |J & 3| 10144 Dec. 6,97 | : oiacee: k Sennett 
Western Pacific bonds 6’s...... 1899 2,735,000 |J3 & J) of Mar. 17, 98 | 101 101 1,000 
North. By. (Cal.) Ist g. 6's, gtd..1907 | 3,964,000 |J & 7 Nov. 3) 30,797 | cote 5 ehadadial 
CF ERIE: 4,800,000 A & O 104 ne 31, 98 | 102 A 102 116,000 
Cent. Wash. err. Go. cts. lst g. 6’s “1938 | 1,497,000 | ......! Feb. 2,'98 | caeei.E udnicdell 
Charleston & Sav. Ist g. 7’s....... 1936 1,500,000 3 & 3 | 10834 Dec. 13,06 eke diet alae 
| 





Ches. & Ohio pur. money fd......1898 | 









918,000 |3 & J| 101% Jan. 7,°98 | 2... one | cee eeees 
»  6's,g.,SeriesA.......... 1908, 2,000,000 | A & oO} 11944 Mar. 3.°98 | | 119% 11914 1,000 
» Mortgage gold 6’s...... 1911, — 2,000,000 | A & 0} 119% Mar. 7,°98 | 119% 119% | —«:1,000 
— ~ © > “aaa 1939 | 24 940.000 | M & N/ 113% Mar. 31,98 | 116° 1 142,000 
* Oe gpg ee ae ery ae b- & N| TK = e = a? ae pepe 
” en. m. g. 446’s.......... } M & §) Mar. 31,°98 | . 
»  registered.................+. | ¢ 73,721,000 | & s| 85 Dec. 30,93 | | cael 
» (R.&A.4.) Ist c. g. 4’s, 1989) 6,000,000 J & 3/102 Mar.31,°98|105 102 | 56,000 
— (OC Se ey 1989 1,000,000 |3 & 3) 9316 Mar. 28,98) 931% | 2,000 
* Craig Val. Ist g. 5’s..... 1940 650,000 '3 & J, 99% Feb. 7, ’9 eee knee * eweeekel 
» Warm S§. Val. ist g.5’s, 1941. 400,000 M&s 98 Dee. 21,93 | sent eaaiial 
» Elz. Lex.&B.8.g.¢.5's,1902| 3,007,000 M& 8 99 Mar. 24,798 | 100 «98 «| ~—«45,000 
Chica, o & Altons’king fund 6’s.1903 —-1,722,000 3 & J| 112% Mar. 1,°98 | 112% 11246 | 5,000 
fans & Mo. Riv. Ist 7’s....1900 1,785,000 | F & A/ 107" Mar .23,°98'107 107° | ~—5,000 
see Me ahge 300,000 | M& N) 112 Junel796) .... 0... | cece eeee 
St. mK, 3 rch 2d gtd 7’s.....1898 | 188,000 | & | 10434 Apr, 25,97 | cei “Sede k wxaaul 
Miss. Riv. Bdge Ist. "Pd g. 6's. 1912, 512,000 A & o) 10514  & | 5 eee eg pert: 
| 
Chicago, Burl. & Quincy con. 7’s.1903 28,924,000 3 & 3] 11 4¥ Mar. 30,798 | 116%4 114  —-_ 76,000 
. 5’s, sinking fund........ 1901 | 2,815,000 A & 0} 107 Feb. 24,’¢ suse 1. kaon 
» 65's, debentures.......... 1913; 9,000,000, M& N 105 Mar. 24, 98 | 107% 105 | 25,000 
* convertible 5’s.......... 1903| 15,263,900 Mm & s 106 Mar.31,°98| 109° 1044 59,500 
| . pata div.) sink. f’d 5's, 1919 | 2,818,000 A& Oo, 192 Mar. 12. 97 | 102 102 | 000 
} Miiibidinsdahidsacnneanl 1919 9,050,000 A & 0 101 Mar. 22,°98/102 101 4,000 
: ever —  . e | 5,963,000 F & A! 9914 Mar 4,°98 | 9914 9914 4, 
“neg ion 1921} 3,200,000 M & § er caus. cane pene 
' Ssiwlicec S| Geeeibeimainue! CO CC 





See See? Sere? See ee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NoTre.—The railroads enclosed in a brace are leased to Company first named. 

















NAME. Principal 
Due. Amount. 
7. » Nebraska extensi’n 4’s, 1927 
| »  YVegistered........ccccccccees ; 28,411,000 
Han. & St. Jos. con. 6’s, 1911 8,000,000 
Chie. Burl, "& Northern, Ist 5’s.1926 8,241,000 
Chicago & E. Ill. 1st s. f’d c’y. 6’s.1907 | | 
( ° small bonds...........-..- f 2,989,000 
" 1st con. 6’s, gold...... 1934 2,653,000 
r aan OB ace wa 1937 ; 9,767,000 } 
Chicago & — Coal ist ‘B'S... "| 1986 4,626,000 
Chicago, iptaasnes & Louisville. 
olev. a Alb. & Chic. Ist 6’s. .1910 3,000,000 
Chic. Nea & Louisv. ref. g.5’s. .1947 2,909,000 
» refunding g. 6’s........... 1947 4,700,000 
cei cae Ost. Paul Ist 1's $e. .d..1902 
Mil aul Ist 7’s $ g, 
jee > ehetote cine 1902 | ¢ 3:475,000 
. lst m.lowa & D.7’s...1899 340,000 
" Ist m. C. & M.7’s . 1908 2,188,000 
Chicago Mil. & St. Paul con. 7 s, 1905 10,768,000 
Ist 7’s, Iowa & D, ex, 1908 3,417,000 
" [st 6's, Southw’n div., 1909 | 4,000,000 
" 1st 5’s, La. C. & Da Vv...1919 | 2,500,000 
. lst So. Min. div. 6’s....1910 7,482,000 
- Ist H’st & Dk. div. 7 g, 1910 5,680,000 
" ERR E TTS oH 910 990,000 
: " Chic. & Pac. div. +a 1910 3,000,000 
: Ist Chic. & P. W. 5’s, 1921 | 25,340,000 
" Chic. & M. R. div. 38° 1926 | 3,083,000 
. Minna Point div. 5’s, 1910 | 2,840,000 
, Chic. & Lake Sup. 5’s, 1921 | 1,360,000 
" Wis. & Min. div. 5’s...1921 | 4,755,000 
” terminal 5’s........... 1914 | 4,748,000 
" Far. & So. 6’s assu.....1924 | 1,251,000 
" cont. si’k. f’d 5’s...... 1916 | 1,291,000 
. Dakota & Gt. S. 5’s...1916 2,856,090 
. g. m.g. 4’s, series A...1 23,676,000 
. i aia tac RE 
” Mil. & N. Ist M. L. 6’s,1910; 2,155,000 
| " Ist convt. 6’S.......06. 1913 | 5,092,000 
ie & Renseesnorn rane. 7’s. 1915 12,771,000 
" coupon gold 7’s........ 
" registered d. gold 7’s .1902 | r; 10,792,000 
a sinking fund 6’s..1879-1929 | } 5.591.000 
" na, Ss aeewon peygree ene 
0 GQibasecescedccocess t ' 
” po me i care aii rere 7,237,000 
v ebenture 5’s.. .. 1983 | I 
- yeghtored..... ne ee caaka aus || if 9,800,000 
" year deben. 5’ 
" + egy wo . aes aa ld ee | 6,000,000 
” 30 year deben. 5’ 
* registered. en ssa" iggs | { 10,000,000 
. extension 4’s..... 
’ a a cin sans 18,632,000 
S. Qe bensccconse | | 
: , ” registered ........ 4,960,000 
Escanaba & L. Suassion iat 6’s. 1901 | | 455,000 
Des Moines & Minn. Ist 7’s..... 1907 | 600,000 
Iowa Midland Ist mortg. 8’s....1900| 1,128,000 
Chic. & Milwaukee Ist mtg. 7’s..1987 1,641,000 
Winona & St. Peters 2d 7’s..... 1907 | 1,592,000 
Milwaukee & Madison Ist 6’s...1905; 1,600,000 
Ottumwa C. F. & St. P. 1st 5’s. .1909 | ,600 


Northern Illinois Ist 5’s........ 1910 
Mil., Lake Shore & We’n Ist 6’s, 1921 | | 
" GUE, GI Dic ccciesece 


" ext. &impt.s.f’d g. 5791929 | 
, Michigan diy. 1st 6’s,.1924 | 
» Ashland div. Ist 6’s... 1925 | | 
” Pl ncosnicdeeketadeadad 





\ 


7 » Rock Is. & Pac. 6’s settee .1917 |} 


* 6s registered... 1917 | § 


yo 
Se! 
=2s 


— 


Bees 
2522 


§ 
s 
zs 



























































Int’s Last SALE. MARCH SALES. 
paid. | Drice. Date. Total. 
M&N; 9546 Mar. 29,98 166,000 
M&N| 91 July 10,97 —_— 
M&s/119 Mar. 9,°98 14,000 
A&oO,105 Mar. 25,98 1,000 
J&D 116% Mar. 7,98 7,000 
J’ &D Apr. 2.796 Dn: Gites usen 2 ease 
A&O 129 Jan, 14, Pata ebaat een 
M&N/|104 Mar. 31,198 58,000 
SO Oe PT ccc. cove | cccccces 
eae a ee 
J &3/112 Mar.11,'98 5,000 
J &J;| 838 Mar.29,’98 80 30,000 
J & J 96 Mar. 29,’98 | 103 96 38,000 
§J3&3|148 Feb. 7” es pee 
re ek ee tC easane 
Jad J 140% Mar. 17, 98 5,000 
J & J 14246 Mar. 31, 98 28,000 
J&3J3 143 Mar. 30, 9 15,000 
J & Jil Mar. 28,°98 6,000 
J & J) 11946 Feb. ee 
3 & 3,110 Mar. 14,’98 1,000 
J &J/'116 Mar.17,°98 12,000 
DO Ole Be ME ccce ccce | cocccces 
JI & Jil + Pee scenes 
J & 3/118 Mar.17,’98 7,000 
J & 3| 114% Mar. 31,98 161,000 
J & 3| 114% Mar. 4,’98 23,000 
3&3 107 Mar.30,’98 5,000 
J & 3} 113% Mar. 22°98 | 11 2,000 
er. | ee ll eee rere 
J& 3/115 Mar. 18, 98/115 — 18,000 
J & J 127% Jan. % ery PRR 
J & 3| 106% July 9°97 nenaaints 
3 & J3| 112% Feb. 14, ARERR, Beiceet 
3& 3/105 Mar. 16, 98 28,000 
3| 105% Feb.19.°98| .... 0... | cecccees 
JI & D| 120 Mar. 18,’98 10,000 
J&p\122 Mar. ll, "Y8 2,000 
QF | 142 Mar. 31,’98 17,000 
J&pD' 114% mal 31, 598 12,000 
J & D/ 115% Mar. 7,798 4,000 
A&o} 117 om. 23. 98 4,000 
A&oO|}115 Nov. Pe 0 oe, 
A & O; 11146 Feb. 28,°98 |... waa | ce ween 
A OO) Pee eee TT ccc cece | ccccccec 
M & N/ 11744 Mar. 8,’98 1,000 
M&N//117 Mar. 8,98 10,000 
M & N| 10734 Mar. 23,°98 10,000 
M&N. Mar. 19,°97 ,000 
A&O!1l OE aa eal e U aidiclmieiae 
A&O/}1 | eee reer 
FA15\104 Mar. 8,’98 5,000 
FA15,/100 Nov. 10,°96 veusbant 
BEST cocescnccceceseoss 00 ée0e | écccoesee 
Y 3 eee id: eee aemindas 
3 &3,\|107 Mar. *” oe loi 1,000 
F&A!\127 Apr. 8,84 é:. sabe E ekeeunen 
A & oO} 116 Sais 9.°96 ‘cndnminn 
xy&3'102 Mar. 1. 98 | 3,000 
M&N/127 Apr. 17. Eee pererr 
M&S/117 Jan. te Bes a 
M&s' 109 Mar. 3,98 5,000 
M&s/|108 Sep bE | cscs ccs | cocscece 
M &N, 136 Mae. 23°798 | 136% 12,000 
F& A’! bg he 24,797 | Se (i idcn  ha 
F&A ITF RS oR 
J & J | 134 23,°98 4,000 
M &8/' 135 Feb. 26,°97 | nibsiimbes 
M & ll 110% July : 2796 | oeatubina 
3 & 3/131 Mar. 29, 98 131 31,000 
J & 3'129 Mar. 29,°98 5,000 















































ccd eae wih! odes nada 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Norse.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


| 





pon 4s 





| " SE We ocvcc 6vcces 


Chic., St.P., Minn.& Oma.con. 6’s. 1930 
Chic., St. "Paul & Minn. Ist 6’s. .1918 
North Wisconsin 1st mort. wine .1930 
St. Paul & Sioux City Ist 6’s....1919 


Chic., Term. Trans. R. R. 


g. 4’s. .1947 
Chic. & Wn. Ind. Ist s’k. f’d g. 6's. —_ 


. gen’l mortg. g. 6’s...... 1 


Chic. & West Michigan R’y 5’s...1921 
Fes cdccencsecscoves 


Cin., Ham. & Day. a. s’k. f’d 7’s.1905 


Cin. Day. & ir’ n ist gtd. fg. '6’s..1941 


City Sub. R’y, Balto. 1st Ga eal 
Clev., Ak’n & Col. eq. and 68.1980 
Clev. & Can.Tr.Co.ctfs. Ist BS. for.1917 


Clev. Cin. ,Chic.& 8t.L. gen.m. 4’s.1993 
do Cairo div. 1st g. 4’s..1939 

St. Louis div. he —_ trust g.4’s.1990 
nice ctdetenadens 

Sp’ gfield & Col. div. Ist g. 4’s...1940 
White W. Val. div. ag, 4’s....1940 
Cin.,Wab. & Mich. div. Ist g. 48.1991 
Cin., "Ind., St. L. & Chic. lst g.4’s.1936 
. registered heetboseesseeennne 
Dl evenessscuesaiall 1920 

Cin. S’dusky&Clev. con. Ist g.5’s1928 
Ind. Bloom. & W.., ist pfd.7’s. .1900 
Ohio, Ind. & W.., 1st pfd. 5's... .1938 
Peoria & Eastern Ist con. 4’s. oo 





: a Be Gelvecencesesced 990 
Clev., ©., C. & Ind. ist 7’s s’k. f’d.1899 
. consol mortg.7’s...... 1914 

. ts DEE BT We cccccecs 1914 

, gen: Dna Malkwedeond 1934 


tered 
Cin., Sp. let mn. C.,C.,C.&Ind. 7’s.1901 
Clev.,Lorain & Wheel’g con.1st 5’s1933 


Clev., & Mahoning Val. gold 5’s. .1938 
registered j 


P) icp sseveskenéenesa 





Col. Midid Tr. Co.ctfs.1stg.6’s asst. 1986 
Tr.Co. cfs. cn.g.4’sstm gtd 
assented PC bncebscscecene 1940 


Col., Hock. ve. & Tol. con. g. 5’s.1931 
e J.P.M.&Co. phan wees: 

. gen. mort. g. 6’s. 
. oon. fe ae “1906 
gistered, $5,000............ 
Conn.. Passumpeic Riv’s Ist g. 48.1943 


Delaware, Lack. & W. mtge 7’s. .1907 
[s racuse, Bing. & N.Y. ve dane cor 


orris & Essex Ist m 7’s. . 191 
. ES 1900 
. , Pee 1871-1901 
; ’ ist c. oo . aa 191 


Py DW ilsseekcesceccset | 


ay 
ge 


. sate. and collat. 5’s..1934 


= 
ag 
a7 
a 

> 
ae 

® 

= 
| 
SS 


Keokuk & Des M. Ist mor. B's. "1923 
1923 





be 
tS) 


- 


3 
> 


* 
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Last SALE. 


MARCH SALES, 





d.| Price. Date. | High. 











ae ao. 31,°98 
106 r. 24. 98 

105% Mar. 31,°98 
92 Feb. 14,°98 

70 Feb. 28,°98 

83 Mar. 15,97 

1006 Feb. 28,98 
Apr. 15, 97 


133 Mar. 16,98 
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130 Mar. 28. 98 
125 May 4,’88 
1381 Mar. 21. 98 

81% Mar. 31,’98 
106 Jun 22,°97 
118 Mar. 12,°98 


9814 Mar. 13,’93 
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119 Oct. 26,°96 
10346 Mar. 13,’97 
lll Mar. 25,98 


10534 Apr. 17,°95 
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102 Dec, 27,°93 


118% Nov. 1%, "97 














registered 
| N. Y., Lack. & West’n. Ist 6’s.. — 
PNET Wnsincneesces ousecee 1900 








eepebabel ciel 141 Te elke 

® gp & GPR BP oe Boe oe a BP BP 

SOPuSvouzom Ouag 
— 


11384 Nov. 6,95 


77% Mar. 31,98 
21 Aug.26,’97 


105% Mar. 5,’98 
132 Mar. 7, 98 
11934 Nov. 19. *89 
128 Nov. 26. 97 


eeeeeeev eeeeeeeenee 


107% Oct. 16,97 


100 Mar. 18,°98 
108 Apr.14,°97 


63 Mar. 31,’98 
1934 Mar. 28,°98 
74 Aug.10,’97 


75 = =Mar. 31,’98 
61 Feb. 14,°98 


Jan. 15,°98 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Norg.—The railroads enclosed in a brace are leased to Company first named. 


BOND SALES. 


for the month. 
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NAME. Principal 
Due. 


Amount. 





Delaware & Hudson Canal. 






































: — Penn. Div. c. 7’s.. sn t 5,000,000 4 
Albany & Ss4. 2. Ist c. g. 7’s.....1906 3,000,000 
Tinddéseeveasestaned — 
. os. (sleet dieneneeeed 1906 
. m ——— - ‘ oa peneoee ete t 7,000,000 ; 
‘ ~y oga Ist c. 7’s.. : 
— shat 1921 | ¢ 24000,000 } 
enver Con. T’way Co. Ist g. 5’s. 1933 Y 
wine er T’way Co. con. g. 6’s....1910 1,219,000 
| Metropol'n Ry Co. Ist a4 g. 6’s. 1911 913, 
Denver & Rio G. 1st con. g. 4’s...1986 | 28,465,000 
, Ist mortg. g. tg Dicaoseduae 1900 ade, 
» impt. m. g. 5’S........0++.1928 8.103,500 
Des Moines Union Ry Ist g. 5’s..1917 628,000 
Detroit, Mac. &Ma. ld gt. mee A. 1911 3,024,000 
Detroit & Mack. Ist lien g. 4s... ...1995 _ 900, 
' i Mtistnenebesamionaaee 1995 1,250,000 
Duluth & Iron Range Ist 5’s......1987 | | 
© - FRG ccc cccccccesccccses j 6,332,000 } 
Pt ctnccnneeoenan 1,000,000 
Duluth, Red Wing & S’n Ist g. 5’s.1928 500,000 
Duluth So. Shore & At. gold 5’s. .1987 4,000,000 
Erie, set mortgage ex. 7’S........ 1897 2,482,000 
{ 2d extended 5’s........ 1919 2,149,000 
» 8d extended 444’s...... 1923 4,618,000 
»  4thextended 5’s....... 920 2,926,000 
* 65th extended 4’s....... 1928 709,500 
» Istcons gold 7’s.......1920| 16,890,000 
ist cons. fund c. 7’s. ...1920 3,705,977 
Long Dock consol. 6’s.......... 953 7,500,000 
} Buffalo, N. Y. & Erie Ist 7’s..... 1916 2,380,000 
Buffalo . ~~ saree m 6’s. ’ 1.500.000 
Jefferson R. R. ist ‘gtd g 5's... en 2,300,000 
Chicago & Erie Ist gold 5’s..... 1982; 12,000,000 
N.Y. L. E. & W. Coal & R. R. Co. 1.100.000 
iste currency 6's Bee ese ne ssceee } nie 
a 4% oc mp. : 
.T bys ee Rialto Pa \ 3,396,000 
reenw ake gt g5’s 
q ” Pe bieedensdsenene 68seex t 1,452,000 
Erie R.R. lst con. g-4s prior bds. .1996 | | 
’ " regisvere a. ie teal aes ¢ 30,000,000 
" gen. ien 3-48 ....... 
A ond aeaiae { 30,927,000 
Eureka Sectune R’y Ist 6’s, g..... 1933 500, 
Evans. & Terre Haute 1st con. 6’s.1921 ,000,000 
» Ist General g5’s......... 1942 2,223,000 
. Mount Vernon Ist 6's. ..1923 375,000 
Sul. Co. Bch. Ist g 5’s...1930 450,000 
Evans. & Ind’p. 1st con. g g 6's. ...1926 1,591, ‘000 
Flint & Pere Marquette m 6’s....1920; 3,999,000 
* Ist con. gold 5's. .1939 = 2,100,C00 
* Port Huron d ist g 5's. 1939 | 8,083,000 
Florida Cen. & Penins. Ist g 5’s...1918 | 3,000,000 
* Ist land grant ex. g 5’s..1930 | 423, 
© FOR ti cccccecccsce 1948 4,370,000 
Ft.Smith U’n Dep. Co. 1st g 444's.1941 | _ 1,000,000 
Ft.Worth & D.C. ctfs.dep.1st 4's. .1921 8,176,000 
Ft. Worth & Rio Grande Ist g¢ 5's. 1928 2,863,000 
Galveston H. & H. of 1882 1st 5s..1913 | 2,000,000 | 
Geo. & Ala. Ry. Ist pref. g. 5’s...1945 | 2,230,000 | 
Ga. Car. & N. Ry. 1st gtd. g.5’s..1927| 5,360,000 | 


































Int’st LAST SALE. MARCH SALES. 
Paid. Price. Date. |High. Low. Total. 
M & s| 147% Aug.31,’97 | Een! meen 
M & 8} 1 May 4,’96 | cave | cosceces 
A & O} 125)4 Feb. 11,’98 | | weeneeet 
A. & Of TFBS BOD. UROE |) cece cece | cccccce ‘ 
Be | TET ccce. 0006 | ccoceces 
A&O fe Mar. 22) °97 ss atibeniaied 
M&N 4 Aug.18,'97 jecacene 
M&N iis OS A nen e 
eS eee oe. ea or crm ‘ 
I eid celta aed Baek weeig Cae innned 
J & J e@eeeeoeeaeeeoeeeeeee | #8 fF & j#@f#8¢ j§~§ @eeeeeee 
J & 3| 894% Mar.31,°98; 92 8974 36,0000 
M & N| 10844 Mar. 21, "98 | 110 108% 1!,000 
J&D| 90 Mar ¥ : 98 | 90 90 000 
M&N/100 Mar.30,°98 | 100 98 10,000 
A &0O| 17144 Feb. 11,'98 gee 4 eaténws ° 
J &D| 67 Mar, 24,°95 weve | secseees 
SEE nihadeedideeneenas ey TA . 
A & O| 10734 Mar. 9,’98 | 10734 106 53,000 
A & Oj 1044 July 23,°89 | .... econ | cccccces 
I ith acti aa, Paes re 
J & J| 92% Feb. te ror Bernese 
J& 3/1 Mar.22,°98' 107 105 | 12,000 
SO BER TE = nccs wese | cccccces 
M & N| 116% Dec. 3,97 pase e6en 3 teeeeun . 
M & 8} 11 Dec. 22.°97 ee eee 
DO Ge eas REL olccce «(cece | c. ccccee 
J e Bt iaise Ma 30) 98 a" 1413 ore ano 
M&S ar. 29,” 
M&8/143 Jan. 13.°98 RE es ewsss 
A &0O|137 Mar. 4°98 137 —s«1187 4,000 
J & D/ 141 Sept.10,’97 Maiead> mda a elena 
- beaeuseeseseonss 6606. Geta D dbaeénes 
nea at TST ay RS. 
A&o/}106 Feb. 11,°98 Poa. peeren 
M & N/| 110% Mar. 24.98 112 110% 35,000 
} M&N AIRES, Ciera 1 eRe 
} sa3| 102 Aug. 31,'6 | Sai 
) Man 105% Oct. 2,°07| 2... 2... | cccceces 
| 88144 Mar.3i,°98 | 91% 86 354,000 
BI sirens coin ti Cr, Brett 
_ 71 Mar.31,°98| 7244 68144! 187,000 
I ciiicthia ita aaiteallchiada Fone gape 
PE Bt Ge Veet écce cece | ccccsces 
| 
3 & 5/117 Mar. 2,98; 117 Li7 | 2,000 
A&O Mar. 4°98 | 824% 82% 5,000 
A&o/}110 May 10,’ | es gation | brelancitedl : 
A& O| 95 Sep. = RRS EMRE RISES 
3 & 3| Ti4@ Feb. 16,98 | | woumeuan 
A&oj}115 Mar. al, 98 08 | 116% 1546 7,000 
M&N| 95% Feb | ecaenene 
A&O} 92 Man * 08 9216 92° 10,000 
‘J & 3| 108 Aug. 14,96 FOaR) [Partie 
5 5 Berner ) wieerdes 
J&d si ay 108 | | tennaninn 
J & 3/105 Mar. 11,798 | | 105 105 | 2,000 
Si i "1 Mar.31,°98| 72144 65 155,000 
J & J| 57 Mar. 19. 98 58 57 | 10°000 
A&0O| 90 Mar.17, 198 | 92 90 | 7,000 
A&o}103 Aug.11,’97 ee eee P 
J & Ji 8 June 23,97 | See eee ‘ 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 








































































































| | ' ’ 
an Principal Int’st Lasr SALE. MARCH SALEs, 
Due Amount. Paid 
a *| Price. Date. |High. Low.| Total. 
2 seam ps ye ~~ ‘ai te 813, 950,000 | 

f . a. PY " sibel . _ - iene 1951 | ; g&3\}115 Mar.10,96/115 115 2,000 
»  registered........+.sc++-.: 1,500,000 | ) 5a3| 11246 July 13,97| 2... 0... | ool 
” gold 34's ineéeasteneeeu 1951 | | 2 499.000 JI&I 105 Mar, 16,98 aes eee | éetenes 
, is nandtined aeahed 499, + Sas 101 Feb. 24,°98 105 105 1,000 
. ere £500,000..1951 t 2.500.000 age EEE sees eens] sccccnac 
. POE. cvccccccodescvce LM & BY] cececcccccccccese | seve cove | seveccee 
> $40 g. 08..0.c cscs i604 ogo |A & 0| 02" Reb. 21908 | I IIE 
» 210g. 4's registered...... { 15,000, A & 0/108 Jan. 25,98 wii aoe" | 

. t gold 4’s. .1952 | M&N ar. 31, , 
, = a meetleeopanie { 24,679,000 iM & N|101 Mar. 19.798 lol” 101 2000 
® col. tg.4al,. NOSE. 1088 4,806,000 |F & 3 99 Sept.29,°97 calais “ enceml 
—_ 2 CRESS eee . fe Peake eee a a ees 
. oe ~~ Ist g. 4’s, 1951 3.550.000 \F & A| 103% Mar. 5,°98 | 103% 108 30,000 
" FOPIstered.......cccccccees eee 1 & Al ccccccccccccccces ieee eee. h ecacmens 
" — —— 4’sg.....1950 3.000.000 |2 & D DEUS T «ccés cece | coccecue 
TOOT OG. cece ccccccccose Jit tgs l wececel 28066000000 080000 sede: sees | oudentan 
Middle div. — istered 5’s...... 921 600,000 |F & A| 116% Aug.16,°95 | .... 1... | .eeeeeee 
Chic., St. L. & . O. gold 5’s....1951 16,526,000 J 4 io _- 17, = 120% 120% 1,000 
. old 5’s, registered... iJ D 10802 Jen 94°°98 been -edes. 1 aceon 
. Memph. div. Ist g. 4’s, 1951 t 3,500,000 |5 & P DAGGETT. sane ees | cdeccces 
ee eeenseueneonnee om | oececccoccecorees oveccees 

St. Louts, A. a H. 1st 2T. g.5’s,1914 ognen ‘SO WES TPOG. TAT! cece cows | ccccccsc 

, . J diienen eepeeneh OEE ccciccnideeenin E adee sous: 1 wonehaiee 

Belleville & Carodt ist 6's......i983 | ~"485,000 |3 & p| 115 June 33506) 1212202) 

St. Louis, South. Ist gtd. g.4’s, 1931 550,000 Fe ~*~ we * 5. | error, Pee 

| Carbond’e & Shawt’n Ist g. 4’s, 1982 ZEO,O0D | M B&B] ccccccccccccccce | cove cove | cecccees 
Ind., Dec. & West. Ist g. 5’s...... 1935 1,824,000 |s & 3} 98 Mar. 7,°98| 98 98 1,000 
Indiana, = & Iowa Ist g. 4’s....1939 800,000 |J & D} 86 Jam. 22,°98 | .... cece | cecccees 

EE EE 1943 500,000 |m & 8} 9444 NOV.21,°95 | 1... cece | cecccees 
Internat. 24 Ge) N’n Ist. 6’s, gold. oe 1906, M&N ms a Lh “a” uy oy 
Lee souaseneenecsi O08, M&S Mar. 31,’ B 
S ae 1921 2,716,500 |M & S| 47 Mar.23,°98| 50 47 9,000 
Iowa Central Ist gold 5’s......... 938 6,322,000 |3 & D| 9844 Mar. 28,’98 | 102 97 73,000 
Kansas C. & M. R. & B. Co. _. 

Th inc adeteddveiebhalbmddl | CASE coccccssedcdeseve t shee sene 4 sccnetel 
Kan.C.Pitt.&Gulf Ist & col. g. 5’s 1923 | 21,828,000 |A & O| 783g Mar.31,°98 | 80146 75%) 182,00 
Kings Co. El. series A. Ist g. 5’s. .1925 | 3,177,000 |\3 & J 45 Mar. 10, »°98 45 45 2,000 
Fulton El. Ist m. g. 5’s series A. .1929 | 1,979,000 |M & s| 35 Mar.11,’98| 37 35 9,000 
Lake Erie & Western Ist g.6's...1987 | 1,250,000 |x & 3| 116% Mar. 14,98 | 116% 115 6,000 

d mtge. ..1941  2,600,000'3 & 3| 99% Mar.31,’98 | 1024 99% 30,000 

N orthern Ohio ist gtd g 5s. ery 2,500,000 | A & O| 10046 Jan. 6,°98 | .... cece | coeeeees 
Lake Shore & Mich. Southern. 

f Buffalo & Erie new b. 7’s....... 1898 | 1,829,000 | A & O} 102144 Jan. 7,°98 | 2... cece | cccccees 
Detroit, Mon, & Toledo Ist 7’s. 1906 © 924,000 | F & A} 120% Oct. 29 mT sexe seee | cosanale 
Lake Shore divi — _ seemei = 1,063,500 |A & O to = 15, s ait” a 

. COE, BOO FT Mec censvcs J&I ar. 9,° J 
> consist registered. 21900 | ¢ %825,000| ; Q 3| 105% Mar.25.°98| 109 10546; 8,000 
* con, co. 2d 7’s......... 1903 | 9 9g; 999 | ) J&P 119 Mar.11,°98; 119 119 1,00 
, P “Be 2d aoe me | (aD sn Mar. 2 rey, in| nD 
' g Dcetcddéedenscsocses = 45 J & D| 106% Mar. 31, 4 
registered... ..... | 25,125,000 |5 ¢ | 103 Mar.29,°98 | 10344 103 | 6,000 

Cin. Sp. p. lst, gt S. OM. S.7’s.1901 1,000,000 | A & 0} 10844 Dec. ar seco | cocvomne 

Kal., R. Ist gtd g. 5’s.. .1988 SED LS @ Bl cecnvncsse<essese ene pa 
| Mahonin Coal R. R. Ist 5's... .1984 1,500,000 |3 & 3/125 Dec. 9, ‘i eS eer 

Lehigh Val. (Pa.) coll. g. 5’s.....1997 |) 5.000.000 |M&N| cecceeececeeeees ~ | seen 

" registered o00cce covccccccoes re REEL sccsccesessesees | coccvees 

Lehigh val. N. Y. Ist m. g. 43¢’s.1940 15,000,000 | § 3&3'102 Mar. 24,98 | 108% 102 | —s:17,000 

OLE EE, PT | Re enNS pees | conse 

Lehigh Val. Ter. R. ist gtd g. 5’s. i94i | 10,000,000 | A&O ow ae * _ 111% 111 13,000 

ee edgenseeses#engen A&O uly 1,’ sone aeec | ocogneil 

Lehigh v.( ~ Coal Co, Ist gtd g. 5’s. ap t 10,280,000 3 & J 9216 Mar. 22.98 9246 9244, 2,000 

BOOT OG. 2c cccccccccese 1S @ G6) ccccescscvscecees coos cove | cocccces 

Lehigh & N. a ae OOS ©. a 1945 2,000,000 | Et Te «BOGE «cccc coce | coescam 
tele aie initialed Ree 

{ Elm. Cort, ‘& N.1st g.1st "aia 6’s 1914 750,000 | er eee | eeewenee 

Bo BUG SB. cccces 1,250,000 A&0O;}101 Sept,16, 97 | | | teeewees 

Litchfield Car’n & W. Ist g. 5’s...1916 400,000 3 & 3| 95 Feb. 25,798 | | | om 


Lit. Rock & M.., tr. co. ctfs. for Ist 
g.5’s 1937 


3,145,000 | 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nors.—The railroads enclosed in a brace are leased to — first named. 





























on Principal ‘tied Int’st Last SALE, | MARCH SALES. 
Due. Paid.!| price, Date. ‘High. Low.| Total. 
Long g Island R. 1st mtg. 7’s....... 1898 1,121,000 |\M & N 10156 Nov. 26,'97 | s iiciiata 
Long Island Ist cons. 5’s.......... 1931 3,610,000 | Q J Mar. 15,°98 | 120 120 14,000 
(Long -—~ . =. why iieiaiaiel = ye J&D cs Mar. 17.98 se 8 ws a 
. wd st g. 414’s...... ,500, M&S 4 
* 8. OR RT EIR: ae 325,009 sy & D| 91 Sept.27,97 | Ded daee Me lei 
deb. g. eeeeeeee 1,500,000 | 3 & D 100 May 25,’97 | . . &< eree eeeeeeee 
N. Y. & Rock’y Beach oe 5’s, 17 984,000 M&S Mar. 3,°96 100 100 5,000 
os wcaicanciieied 1927} 1,000,000; s |106%July 9,97| .... 1... | ....cue. 
| N.Y. B’kin & M. Bist. g. 56, 1935 1,726,000 | a & o| 107% Dec. 15,97 | ER: Daher 
ered 1 we 1st 6’s....1911 PIPPCRIET citctiieees dank | seco. 6206 | esgecdes 
| eye 1911 750,000 |M & 8 | 107% July 16, oo eee 
Long Isl. R R. Nor. Shore Branch- 
Ist Con. —~ garn’t’d 5’s, a 1,075,000 | QJAN sepermnetet 95 | Lear 
N. Y. B. Ex. R. mp ey ee ae | 200,000 |3 & J) ...... paveenennss eae 
‘Montauk Extens, g O65 | SP ae OP. E cveccenenecoesses ET AS age 
j 
Louisv’e Ev. & St. Louis | $,406,000\3 @ 3} 38 Feb.18,98|) .... .... | .....0.. 
»  Istcon.TrCo.ct. gold 5’s. Lee | 2,482,000 |M & S|} 946 Aug.21,°07 | 2... ee | ce eee eee 
® Gen. mtg. g.4’S.......... 943 | | 
| 
Louisville & Nashville cons. 7’s.. .1898 7,070,000 A& O 10374 Mar. 17,’98 | 10344 103 14,000 
*  Cecilian branch 7’s,.. .1907 490,000 |M & 8 Nov. 11,’97 | | eee pees 
. N. O. & Mobile Ist 6’s, a 5,060,000 | J & J 21K Mar. 24,°98 121% 121% 2,000 
© Be itddtindcesenees 1,000,0U"' | 3 & 3} 107% Feb. 3,’ aie <slachioms B gniaillioas 
: E., Hend. & N. _. “1919 | 2,080,000 |3 & Dp} 118 Mar.29,°98'113 113 | 5,000 
, general mort. 6’s.....1980  10,058,u00 J&D 117 Mar. 31,98 | 1195g 117 29,000 
’ Pensacola div. 6’s.....1920 | 580,000 (mM & S| 103 aa tes dogu | eeewenee 
, St. Louis div. ist 6’s. . 1921 | 3,500,000 |mM& 8/121 July 12,97) .. seek E snitdene 
’ | Ee 3,000,000 |m& s| 67 May 25,95 .. ee Eee: 
» Nash. & Dec. 1st 7’s...1900' 1,900,000'3 & 3/110 Dec. 238,97) 1... .... 4) wee. 
» So. N. Ala. si’g fd. 6s, 1910 | 1,942,000 | A & O Sept.30,°96 .. a Penne 
4 ’ RR RNR 1937 1,764,000 | ¥ & N BE ETP nace case | cecencas 
5 Inified gold 4’s........ 1940 | 14,994,000 sic & I 8534 Mar. 31,98 | 85 202,000 
# registered eecccee coecce 1940 | (J &Jd Feb. 27,'98 | eeee sees eeereeee 
- Pen. & At. Ist 6’s, g. g, 1921 | 2,753,000 fF &A|100 Mar. 24,°98 ' 10444 100 3,000 
» collateral trust g. 5’s, 1931 | 5,129,000 | M & N | 102% Mar. 9,'98 | 102% 102% 2,000 
. L.& N.& Mob. & Montg 
eS ° SSS 1 4,000,000 |M & 8 7 e ne op Bees 
N. Fla. & 8: Ist g.g. 58, 1937 | 2,096,0U0 | F& A 9,98 90 90 10,000 
South & N. Ala. con. gtd. g.5's, a S678,000 Pa a| 98 Marcl0°98| 97 95 31,000 
Kentucky Cent. g. 4’s........ 6,742.000!3 & | 88 Mar.29.98 | 89 88 14,000 
[L.&N. Louv.Cin.& Lex. g. 444’s, 1931 | 3,258,000 'M&N/}103 Jan. 18, 98 ve WEEE REY oy 
Lo.& Jefferson Bdg. Co.gtd.g.4’s.1945 | | | ae Poe Laas 
Louisville Railw’y Co. Ist c. g. 5’s, 1930 | 4,600,000 '3 & 3/109 Mar.19, "98 | 109-108 20,000 
Manhattan Railway Con. 4’s..... 1990 | 24,065,000 ,A& O| 95 Mar. 30,798 | | 96 92 24,000 
otrapeles “wae Ist 6’s....1908 | 10,818,000 3 & 3/| 116% Mar. 31,98 | 11 115 36,000 
|. ee 1899 | 4,000,000 mM & N | 10244 Mar. 26,°98 | 1 102% 28,000 
| | 
Manitoba Swn. Coloniza’n g.5’s, 1934 | 2,544,000 OS SEPSIS APTS 
Market St. Cable Railway lst 6's, 1913 | 3,000,000 Pl ccc eiiehcens . “seem ened lh eceadbas 
Metro. St. rh gen. col, tr.g.5’s. 1997 | | 12,500,000 | F & A| 109% Mar. 31,’98 | | te 109 525,000 
Bway &7 ave. A con. g. 5’s, 1997 |) 7,650,000 | ‘J &bD/119 Mar. 2%, 98 | 1 119 15,000 
ii et hie dhini ' U0 5 & D| 112% May 29,95 | iE AAS Ab 
Columb, <9th rave Ist gtd g 5’s, 1993 3.000.000 | & 8 117 Mar. 30,’98 | 118° "117 20,000 
adie ih iataitiainaa tated one SAE nctatusesmbananbs COREE peerreiantien 
Lex ool Fer Ist gtd g5’s, 1993 | 5 ggg agg ‘M& 8/117 Mar. 15,°98 | 118% 117 41,000 
” _ a . —- OEE eenncadusnnebens< a peta 
Mexican Central. | 
. con. mtge. 4’8........66. 1911 | 58,908,000 J & J| 66% Feb. 10, 198 | SRE ees 
e Ist con. inc. 3’s.......... 19389 = 17,072,000 'suLYy 19 Jan. 20°96 | eye) 
© BABB... ccrecccccccccees 1939! 11,724,000 '\suLy' 9 Jan. 30, "96 | ROE aaa 
equip. & collat. g. 5’s....1917 | NS re eon 
Mexican Internat’] Ist con g. 4° S, 1942 | 4,635,000 M&S 7254 Mar.31,’98 | 734% 71 604,000 
Mexican Nat. ~_ Fay 6's ere: 1927 Rae |S OD Ge Bee Ge ncce ccce ft ccccccce 
inc. ~ rer 1917 | 2,265,000 |M & S| 423g Nov.12 12. 96 | eenbed Daninewe 
" EES Sas Pele | etekdijeeehinies D edhe daee. 0 beednien 
, od inc. 6’s nee cde 1917! 12,265,000! a ee 
Mexican Northern Ist g. 6’s..... 1910 | T&D M Feb. Ao bara 
’ i ccvnndncennreaeee 1,336,000 J &D (especesesiomnn | aden. eaaw t madeeden 
Michigan Cent. Ist con. 7’s....... 1902 | 8,000,000 |M & N 113 Mar. 28.98 as 113 29,000 
f " BD Gis Biisc cccecccss 1902 | 2,000,000 . mM & N | 105% Mar. 16,°98 | 105% 105% 1,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 











' Battle C. Searels ist g. g. 6’s. 


NAME. Principal 

Due. 

a iisditeteconekmebamiol 1909 

" ere 1981 

4 , i iviccnieaneunkanl 1931 
" Ps Mi inivenecececees 1940 

mtge. 4°8 TOG... ..ccccccees 


Mil.Elec.R.& Light con.30yr.g.5’s.1926 
Minneapolis & St. Louis Ist g.7’s. _ 


Ist con. g. 5’s....... occee 
Iowa ext. Ist g. 7’s...... 1909 
Southw. ext. Ist g. oy 
Pacific ext. Ist g. 6’s....1921 





ried ~ & Pacific Ist m. 5’s..1936 


tamped 4’s pay. of int. gtd. 


Minn. Ss. S. M. & Atlan. Ist g. 4’s.1926 


stamped pay. of int. gtd. 


Minn.,8S. P. & 8.8. M., 1st c. g. 4's. 1838 


stamped pay. of int. gtd. 


Minn. St. R’y Ist con. g. 5’s...... 1919 
Missouri, K. & T. 1st ee. 4’s.1990 
2d . 1990 


mtge. or 
Ist ext gold 5 5 " aS teal 1944 
of Texas Ist gtd gw. 5’s1942 
Kan. C. & P. Ist g. 4’s.1990 


Dal. & Waco egy g. — 
Booneville Bdg. Co. gtd. 7’s. 


Tebo. & Neosho Ist 7’s........... 1903 | 


Mo Kan. & East’n Ist gtd. g. 5’s.1942 | 
Missouri, Pacific Ist con. g. 6’s. <a 





_ 
Mob. & 


Verdigris V’y Ind. & W 
Leroy & Caney Val. A. L. ist 5’s. 1926 | 
St. L. & I’rn. } 


3d mortgage _ hé seca 1906 | 
trusts gold 5 5’s. . 1917 | 
inn n:nat oraicdmidiies 
a collateral gold 5’s.1920 | 
cis tcneciemtiats amis 


Pacific R. "of Mo. Ist m. ex. 4’s. 188 | 


2d extended g. 5’s 1 
Ist 5's. 1926 | 


t. 1st ex. 444’s. 1897 | | 
_ ext. = eee 1946 | 
Ark’nsas b’nch ext 5’s1895 | 
g.con. R.R. & 1. gr. 5’s1931 | 
stamped gtd gold 5’s..1931 


—— prior lien, g. 5’s. 
mail 


eeeeeee eee 2s Pee eee eeeee | 


eeeeeenereereeeer eee eeeeeeee 


Mobile & Ohio new mort. g. 6’s.. ee | 


g. 4’s 
St. Louis Guice gtd g. 4’s. 


te entension 6’s...... 


1938 | 
1981 | 


Nashville, ( Chat. & St. L. 1st 7’s.. <a 


0.&N 





n. Y. Cent. & Hud. R. Ist c. 7’ 
debenture 5’s.......... 1904 t 10,000,000 


1928 
S Pb shai linda 1917 | 
1st 6's McM. M.W. & Al.1917 | 
Ist g.6’s Jasper Branch. 1923 | 
. East. prior lien g. 6’s..1915 | 


debenture 5’s reg if 
reg. deben. 5’s.. A865 -id64 
debenture g. 4’s. 

registered........... 











1906 | 


j 

















































nt? LAST SALE. MARCH SALEs. 
Amount ay naar 
Price. Date. | High. Low.) Total. 
1,500,000; M& s 122 Feo. as eddie 

’ M & 8) 12546 Jan. 20,°98 | .... cues | cccceces 
" i | Q M eat cag 95 vf kewenee 
JT&I e a. ée00 *esew | ebecacse 

t 2,600,000 ¢ 0 ee es TD knee | -e0de FT cdéccecs ‘ 
Se TO ED) eccccccccnccvesce | s660 cee | evcocces 
PEIN MD ccncsnncnsacéeese 1 4600 - S000 F cdccccce 
950,000 |3 & D 135% Aug. 4,°907 | 2... sooo | cccecee, 
5,000,000 | m & N 105% Mar. 31,°98| 107 104%! 28.000 
1,015,000 | 5 & D 127 Nov.22,°97| 20.0 cece | cecccucs 
636,000 | J & D;| 129 Mey 16, nn . 200- @bG0. TE keemonde 
1,382,000 | 3 & A 1214 Aug. 31, me. dase: ede 3 wesdéede 

¢ 3.208.000 J& 3| ie Mar. 26,87 ® #606 F séee0e64 
OO: Ee 94 Apl. 2,°95 ' ee 
¢ 8,280,000 }3 & J ‘303 dunes, OE chen: aban S avonenes 
} qn.o00| a al rserseceerees | sere teen | sores 
4,050,000 |s & 3| 97 Dec. 18,95) .... 0 eee | ceeeees 

| 
39,718,000 | 3 & D’ os Mar. 31,’98 | 88% 8434, 405,000 
20,000,000 | F & A’ Mar. 31,°98 | 62 57 803,000 
998,000 | M & N| 83 Jan. 31.98 beni 
2,685,000 |'M &s 80 Mar. 26,°98 80 | 68,000 
2,500,000 |F & Ai 74 Mar. 4,°98|; 74 73 =| ~=—- 18,000 
1,340,000 |m & nN; 8134 Mar. 28, 98; 8134 8154. 6,000 
599,000 M & Ni ceeeeeeeeseeeeees sees eee | oecee 
187,000 ]J & D| .....0....0.eeee a saan 
4,000,000| 4 & 0 9644 Mar.31,°98| 9634 96 | 22,000 
| 

14,904, M&N 95 Mar.31,°98; 98 93 | 836,000 
3,828,000 | M & N’ ~ ay 2 = 108 108 | 12,000 
M&S eb. 23,’ jonk | eee 4d aeneouee 

14,376,000 | ¥ En topes a 
7.000.000 |F & 4. 6444 Mar. 31,°98| 65 62 30,000 
ue Es scdnatnensendnes + eee. «kenenne 
7,000,000 | a & s) 103°” “Mar. 33,508 103°" 108 2 000 
2,573,000 | F & A, 10646 Feb. 3,°98 | vane’ eeew T deccenes 
750,000 |M & S sd aidnalaemecare hte I e000 | escceses 
ttc eh Been ‘adeg | snaadned 
4,000,000 | F & A. 1008 mag ry 98 eine | seanniion 
6,600,000 | mM & n, 105 r. 16. 98; 105 105 2,000 
2,500,000 | 3 & p 102 and 28,°98' 102 102 3,000 
18,345,000 |A& oOo 91 Mar.3l1, "198 9244 88 575,000 
6,945,000 |A& Oo 88 Mar. 21.°98 88 88 5,000 
374,000 ” DEE éiciatbucudeckased ween e000 | secsecet 
ZT Cin cccupsectieaseeeset dhee seek sseoreee 
EE nicgskciveieecen | wend ‘ere I geeunete 
SE sicical eiabebeuuie dads poeta 


s. 1908 | | 
"1903 | < 30,000,000 


7,000,000 3 & 3 118 Mar.19,°98)121 118 5,500 
974,000 |3 & D 119 Dee. 6,’ cose cece | cccccece 
9,450,500 | Q J | 7834 Mar.31,°98| 77% 72 125,000 
4,000,000 M&S Dec. 17,95 keen “eneed concent 
6,300,000 3 & J 1380 Mar.22,°98;131 129% 33,000 
1,000,000 |5 & J 10534 Nov. Ed en D, coe 
5,913,000 | A & O 10244 Mar. 28,°98 104% 102% 78,000 
BOOO 1S BF) coccccccccccesecs coce cece | covccees 
750,000 S&I fee eee 
PEE GO) seciwsisnenstanes | weew owes | cvncegee 
1,320,000 | A & O 108% Aug.13,'94 | 2... eee cee eeeee 
'3J &3 116 Mar.29,°98 | 11634 115 | 47,000 

iS & J 115% Mar. 31,°98 | 115% 115% 5.000 

'M &8 107 Mar.2s,°98/108 106%. 51,000 

M&s 1% Mar. 26.'98 | 10834 1 20,000 
1,000,000 | mM & 8 10814 Feb. 21,°98 98 | cade wamaean 
J &D 105 Feb. 9, Mt odes ‘ecto | seo ‘onan 

J & D 10434 Feb. 5.798 | sacwenas 


“1905 | 15,000,000 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 


NotTE.—The railroads enclosed in a brace are leased to Company first named. 





——_ 


NAME. 





" is 000062 cevncenns 
Harlem * mortgage 7’s c..... 1900 
s registere 900 

N. ait Sane. R. R. g. 1st 4’°s.1986 
4 " reg. certificates........... 
West Shore lst guaranteed - heoee 
Gs ccedaneseceencas 

Beech Creek Ist. g. gtd. 4’s... ..1986 
" PT cccsewiehe senkie 

» 2d gtd. 5’s. 1936 


registe tered . 
Clearfield Bit. Coal senpereties t 
Ist 8. _ pond pt g.4’ 940 


Gouv. & Oswega., ist gtd 
R. W. & Og. con. Ist = 
coup. g. bond currency.......... 
Nor. & Montreal Ist g. eid 5’s. .1916 
R. W. & O. Ter. R.1st g. gtd 5’s.1918 
| alt & ey 2d gtd gold 5’s.1915 
Utica & Black River gtd g. 4’s..1922 
Mohawk & Malone Ist gtd g. 43.1991 
Cones & Adiron Ist _ g.4’s1981 
Y. & Putnam Ist g 4’s. .1993 
N. Y. & Northern ist g. Big —_ 927 
N.Y., Chic. & St. Louis Ist g. 4’s.19387 
q , registered 


Bis. a 
"Ss. 





eoeeveeeeeeeeeeeeae 


a | Amount. 


» deb. cert. ext. g.4’s. 1905 | 





N. Y., N. Haven & H. Ist reg. 4’s. 1908 | 


» con. deb. see... . -$1,000 
. small certifs.. 
Housatonic R, con. g. 5's. 9 
New Haven and Derby con. = .1918 
N. Y. & New England Ist 7’s......1905 


. TT: 1 


N.Y.,Ontario & W’n con. Ist g. 5’s1939 
. Refunding - g.4’s.....1992 
*  KRegistered.. $5,000 only. 








N. Y., Sus. & W. Ist refunded 5’s.1937 

* 2d mortg. 414’s........ 1937 

. Ps Bi, te-00 000000060 940 

" a Ist mtg. g. 5’s...1843 

. ae 000 
Wilkesb. & East. Ist gtd g. 5's. .1942 

Midland R. of N. Jersey Ist 6’s.1910 


N.P. sat m. oe R. me we .G.S.F.g.c.6’s. .1921 


St. Paul ‘et N. Pacific gen 6’s. 
. registered certificates. . 


N.P. Ry prior ln mene &ld.gt.g.4’s.1997 


. Ts ont cunitnaeueainind 
, aon. Bel Os Bc ccecceccs 2047 
. EEL EER 


Nor. Pacific Term. Co. Ist g. 6’s..1933 





Norfolk & Southern Ist g. 5’s....1941 | 
Norfolk & Western gen. mtg. wie 1981 
" New River Ist 6’s. 
* imp’ment and ext. 6’s.. 1034 | 
” Sci’o Val& N.E. Ist 2.4°s,1989 
© C.C.& T.1stg.t. g g 5’sl922 


Norfolk & West. Ry 1st con. g. 48.1996 
. registered 
8 GE cc csccsccesccies 





6,450,000 
+ 12,000,000 
t 1,650,000 
t 50,000,000 
5,000,000 


= 


- 


Eee 
SE55= 


ee ee le 
& 355 
dd el tok to et oh ee Le 


& BP GP ke & gp GP RP ke oe Ge BH ee BP BP BP BP BP BP Bp BP B bP Be Be BP 


COoCoeUamuaurPazooous. 


SESEEEE 


* 


be 
Ora 
Sag 


- 


E 


oF a 
i St E 
: 33 


RRS SORE 
eee Bee ke 
any 


= 
2 23% 
ee 


pe 
ore 
pen 
~ 
BB Be Be BP op a & & a 
Pada OUAZAPedc, 








OOoLD 


J & 


oS > 
& & & & & 
awatProw 











>> > 
& & 


ys 
So 





© 
| 


sag 


Ce Can Cj Cay Cag Cy BH > A 


~ 


oo 


J 


Z 





ooo 





























Last SALE. MARCH SALES. 
Price. Date. |High. Low.) Total. 
102% Mar. 30,798 | 102144 102% 2,000 
108” Ma r. 26,798 14 104 1,000 
109% em 8.°98 | 10944 10914 6,000 
10314 Jan. 27,°98 Oy ee 
se A, ees ereer ree 
i108’ Mar. 31,°98 | 11014 107. | 174,500 
106% Mar. 29.°98 | 109%4¢ 106 32,500 
ST) ong, case | coasceas 
10644 Fume lZ,0B |... cece | ccccccce 
‘i m@ < | Reeqegiberes Dovesege 
120" Mar .18,°98 | 12244 120 | "20,000 
110” Oct. 16,94... seas 
SG | RR Ramee: 
knee | ccenaees 
Oe Meee ong. cee] cconnene 
ee i 
104 Mar.31,’98 | 10544 108 107,000 
i iced wesmcand 
| a: ape 
145 Mar.17,°98!145 145 1,000 
146 Jan. 14.98 a ee 
1254 F 6,°97 eeeeee ee 
115% Oot. (SRR RES. ecco 
DT. 0... seen | canceus , 
lid TUTE! ccs cove | cocceces 
106% Mar. 31,°98|108 106 93,500 
9644 Mar. 30,98 98 96 81,000 
ST «ence. o0e6 | ccsoccse 
1% Mar.30,°98|108 105 32,000 
90 Mar. 8°98; 90 90 5,000 
90 Mar.30,98; 93 89 77,000 
111 Mar.12.°98 | 111% 111 6,000 
"97" “Mar. 16,°98| 99144 97 | °'32.000 
> WCEP ica cdtel soscoacs 
112 Mar.26,°98/118 112 13,000 
114% Mar. 11,°98 | 114% 114% 5,000 
ee ccc, t wccaneas 
a Ge GE «see weve | aecdesn 5 
9414 Mar. 31,°98| 96144 98 782,500 
9314 Mar. 26,98 | 9414 * one 7,500 
6034 Mar.31,98| 62 5734 | 1,053,500 
eeeeeeveeeeeeeeeee | eee eeeeeneee 
10614 Mar. 18,°98 | | 10614 4 105% 76,000 
105 Mar. 7,°98 105 105 | 1,000 
120 Mar.17,98/120 120 | 2,000 
118 Mar. 17 798 | 118 118 |. 4,000 
117 Feb. Be oil oa . 
86 . Mar.18 a 87°" 88° | °° 10,000 
101 Feb. 23,°97 | “eos cove | deetgaal 
| 
80) Mar. 31,708 | 8194 7814 | 404,500 

















pew ener ee ee a 


mtr denne sane enaensene teep teen ee 
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— Principal! gmount, | Int’et| LAST SALE. MARCH SALES. 
Due. Paid.| price, Date. |High Low.| Total. 

Ogdb’g & L. Chapl. Ist con. 6’s. ..1920 8,500,000 |4 & 0) 49 Apr. 1B°OB) ....  -ce0 | ccccece. 
Ogdensburg & Lake Chapl. inc. 1920 DT  letoucussenambiaee: = “tinbc. odes | kneeiese 
Pn h6ndue césercccesnsces mall 200,000; oO ie SUPE “she aode: ¥ Seckecas 

Ohio River Railroad Ist 5’s....... 1936 2,000,000 | 3 & D/} 10214 Jan. 26,°98 | .... 0... | cee ceeee 
. gen. mortg. g 6’s........ 1937 2,428,000; 4&0; 8 Dec. 16,96; .... 1... | ccceeeee 
Ohio Southern Ist ~~~ = 6’s....1921 3,924,000 |J & D| 84% Feb. 21,’98 ' iF Saaeades 
” gen. mort _ 1,543,000 |M& N os. 11.°98 re eee 

* gen. eng. qh Go. certs.. 1,255,000 | ...... ar. 31, 98; 10 10 5,000 
Omaha & St. Lo. Istg4’s.......... 1901 2,376,000 |3 & J| 7846 Mar. 28,98 79 76% 12,000 


Oregon a Co. Ist 6’s.1910 
en 


att 





as _ —— of dep..... 
int. pd.to Dec. —— 97 


con. morte. 5’s. 
Trust Co. reor cts ail ins - 


Oregon Ry. & Nav. Ists. f. g. 6’s. .19U9 


Oregon Short Line Ist g. 6’s. 


Oregon R. R. & Nav.Co.con. g 4’s. 1946 


. 1922 


f Utah & Northern Ist 7’s........1908 


Ll « 


eeeeeevreeeeeeeeeee 


g. 5’s 1926 
Oreg. Short Line Ist con. g. 5’s. situ 


non-cum, inc, A 5’s.. 946 
non-cum. inc. B. &col. trust 


Panama s. f. subsidy g 6’s........ 1910 


Pennsylvania Railroad Co. 





re 


peean. Co. —_— 4146's, ae 1921 
1921 


td.3% coi.tr.reg. cts..1937 











Pitts. C. ©. & St. Louis con, g 444’s 
Se 940 


" TK anni Gecahewiiee 

" Tt Te .cccakecehoeee 1942 | 

" ss 1942 | 
Series D gtd. 4’s...... 1945 | 


3d is 
Chic. " st. aaa dt Ist c. 5’s. 1982 | 


Pitts, C. bpd Louis Ist c. 7’s..19U0 | 


3S, Pere 1900 | 


lst 
Pitts. Ft. Wayne & C. Ist 7’s..1912 | 
2d 7 1912 | 


eer ee eee eeeeee eee | 
9 | 
j 


©  TPOCPMISVCTCA......cccccccees 


gi 
Cleve. & Pitts. con.s. fund 7’s..1900 | 


” ses ae. g.414’s Ser. A. | 


‘& mo 


Allegh. Vulle 
| Newp. & Cin. 













Sagres Seana seuteimmmeanememmmneamammnennns ee nove weer 


ase 





ME NS SG EES, 


Rate 
= anne = 








Penn. RR. Co. Ist Rl Est. g 4’s.. 
f con, sterling gold 6 per cent.. 
con. currency, 6's registered.. 
| con. gold 5 per cent 


con, 





1898 
7 Ne gtd.g4% 2 1941 
yen. gtd. g.4’s...1942 


ge Co. gtd g. 4°s..1945 





1923 | 


" RS REE 


Grey. Sf arr 1943 
lev. & Mar. Ist gtd g. 446's1935 | 


U’d N.J. RR. & Can Co 1944 | 
| Del.R. RR.& BgeCo Istgtdg.4’s,1936 


.@4’s.. 


Peo., Dec. &Ev.Tr.Co.ctf.1stg.6’s.1920 
6 Ev.div.Tr.Co.cflstg.6’s.1920 
Tr. Co. ctfs. 2d mort 5's.1926 | 


Peoria & Pekin — ei 6’s 
2d m 444’s. 


Ist instal. B..i epee 
. 1921 


Pine Creek Railway 6’s.......... 1982 | 





eeeeeveeveee 


t 19,467,000 


5,000,000 | 


ry 
S 


- 


2 BSEs 2: 
S333 5 SEs 


aT 


- 
2 


- 


poyon 
Sst 


* 


- 


bh 
=. 


Sg58 
SSSE58: 


- 


at 


_ 
* 


fax 
SZPe 


3: 


+ 


pont St 
J 


- 





7 


7 J - 
~Ic> 
fs 


? 


] 


S22 S82 


EBS 5 


Pouic » wm Se 
3 
=e 





- 
job 
Ss 


abs 
see 


eo rr 
5s: 
= 


= = 


000 |...... 107 


UPSD Ueb>pPPoomaeepp Boe 











109 Feb. 25,°98 
Mar. 28, 98 


sg y Beatty alan 
Mar. ar'9s 

3| 118% Mar. 18,98 
p! 98 Mar.31,°98 





A| 120% Mar. 31,98 
3/120 Dec. 13, 97 
g|102 May 24.94 
J| 99 Mar.31,’98 
oct, | 45 Mar. 25,°98 


101% Dec. 21,91 


J| 110% Mar. 21,’98 
J| 11244 Dec. 21,’97 


eeeeevreeeeeeeeeee 


TMM 





111 Mar, 28,°98 | 
11244 Feb. 23,’98 | 
105 Jan. 16,97 


02 Jan. 24,998 | 
10234 Mar. %,°96 | 
107 May 18 96 | 
102. Nov.10, "| 


& & & BP B & Be Be B BP B BP & op Op BP Bp BP “tte 
SnaZAZouZooouanrrpAZzZzoo 

a — 

p—_ 

oo 


ovccee 108 May 12,°97 | 
PERIOD cvncsecenevsecese | 


M&N/1ll July 8,97 
M & S| 115% Feb. 14, 98 
F& A| 














9916 Mar. 11,°98 
Feb. 15,’98 | 
141% Dec. 30,°97 
haces tis Was aa 
M & N 8614 Feb. b. 2%, 98 


J &D! 137 Nov. 17,°98 


1234 119%! 100,000 
Gi” aig “staan 
66 ibd 489,500 
4934 45 | 332,000 
112% 110 29,000 
11 10,000 
10634 10634 | ©" ” 5,000 
140°" 140° 1,000 
10234 10234 | “"’ 1,000 


100% 99% 









10914 104% 













114 118% 
95 93 


















eeeeveevee 





eeeeeree 







eeeeeee 


eeevreeee 












eeeeveeeve 
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Int’s. 

NAME. “ines Amount. | Paid 

Pittsburg, Clev. & Toledo Ist 6’s.1922 2,400,000 | A & O 

Pittsburg, Junction Ist 6’s....... 1922 1,440,000 |\3 & J 

Pittsburg & L. E. 2d g.5’s ser. A, 1928 2,000,000 | A & O 

Pittebusy, Bee po rt & Y. Ist 6’s, — on 7 . J 

i ccccenkkeanee y J 

McKspt & Bell. v. 1st g. 6’s..... 1918 600,000 J & J 

Pittebers. Pains, A Pet las es: Ang oa 1,000,000 | ys & J 

Pitts., Shena’go & L 5’s, 1940 3,000,000 | A & O 

” Ist Cons. 5’8.........00 . 1948. 523,000 3 &J 

Pathan } © a 1st ont . _ byte x . J 

iit emt 500, N 

Pittsburg, Y & 44 “ist cons. oe. Wer 1,562,000 | M & N 

Reading Co. gen. @. 4’S........... 1997 |) ‘Jad 

FOMMCOTOG... oc ccccccccces j 58,668,000 J & J 

Rio Grande West’n Ist g. 4’s..... 1939} 15,200,.000\3 & J 

Rio Grande Junc’n Ist gtd. g. 5’s, os 1,850,000 | J & D 

Rio Grande Southern Ist g. 3-4, 1 4,510,000 | Js & J 

Salt Lake City Ist g. sink fu’d6’s, 1913 297,000 |J & J 

St. Jo. & Gr. Isl. Ist g. 2.342....... 1947 3,500,000 J & J 

St. Louis = F. 2d 6’s, Class A, 1906 500,000 M&N 

| ” 2d g. 6’s, Class B...... 906 2,726,500 | M & N 

» 2d g.6’s, ClassC...... 2,400,000 |M & N 

" [st g.6’s P.C.& O..... 1919 1,035,000 | F & A 

« Oe |= ee 1981 7,807,000 T&T 

: 7 en. g. 5’s 1931 12,298,000 |3 & J 

” st Trust g.5’s........ 1987 1,099,000 | A & O 

Ft. Smith & Van B. pg a 6’s, 1910 319,100 | A & O 

Kansas, Midland Ist g. 4’s...... 937 1,608,000 | 3 & D 

St. Louis & San F. a: 4’s..1996 6,388,000 | J & D 

: " South’n div. Ist g. 5’s.1947 1,500,000 A&O 
| 

St. Louis S. W. Ist g. 4’s Bd. ctfs., 1989 20,000,000 _M & N 

g. 4’s inc. Bd. ctfs.. "1989 8,000,000 |\J3 & J 

St. Paul City pl gg con.g. 5's. poo oo | J&I15 

a tated dia ,138, S&T 

St. Paul & Duluth Pe ekescéeacs 1913 1,000,000 F&A 

D. Beas svndecsscaseeens 1917 2,000 000 | A & O 

St. Paul, Minn. & Manito’a 2d 6’s..1909| 8,000,000 A & o 

f ” a lg , ie 5,676,000 |M & N 

" ss eee : JS&I 

” — a oe eh 13,344,000 S&T 

“ st c.6’s, re O JS&JI 

»  Istcons. 6’s register’d.. 21,196,000 J&I 

. oss tans yy Ist x. 4’s, 1937 } 7.805.000 J&D 

” Pent ccccceseceesses pitas J& D 

1 Minneapolis | Union Ist 6’s...... 2,150,000 | 3 & J 

Montana Cent. Ist 6’sint. gtd. “1987 ; 6.000.000 |F & J 

" Ist 6’s, rewistered......... es J&dI 

L eh: Spa seneoss ooe Se ; 2 700.000 J&dJd 

sepeecceeoocosees oe J&JI 

Eastern Minn, Ist d. Ist g. 5’s..1908 4,700,900 n ° : 

Willmar & ioux Falls ist g. 5°s, 1988 J&D 

‘ " Pe cecccccccvececes 8,625,000 JS&I 

San Fran. & N. Pac. Ist s. f. g. 5’s, 1919 3,872,000 J& J 

Sav. Florida & Wn. Ist c. g. b's. . 1934 4,056,000 A & 0 

” Pe isdaececcesseseds 1934 1,780,000 | &O 

Seaboard & Roanoke Ist 5’s...... 1926 2,500,000 | Jas 

Sodus Bay & Sout’n Ist 5’s, gold, 1924 500,000 J & J 

South Caro’a & Georgia Ist g. 5’s, 1919 5,250,000 | M & N 


























LAST SALE. 


MAROH SALES. 



























Price Date. |High. Low.| Total. 
COE SS oe ee 
124 Mar. 12°96 adudiaeidd 
1I2 Mar.25,°93| “77° 77°. | crete 
i, a eee 
| eT [een 
108% Mar. 5,’98 | 10814 108° | 14,000 
98 July 14.°97 adic + | seeeeees 
8144 Mar.30,°98| 84 79 | 000 
a... | 
8054 Mar.31,°98| 84 7914 | 1,347,000 
8014 Mar. 31,98 | 8254 79 186,000 
94% Feb. 31,96 | a ee 
Oe Wy MOT ccc snes | conmenas 
| 
70 Mar.22,°98| 7334 70 38,000 
| 
115% Mar. 17,°98 | 11514 115 5,000 
11446 Mar. 22.°98 | 11644 114%) 13,000 
114 Mar.17.°98| 116 114 7,500 
118 May 23,92 neuen 
bs Mar. 31°98 Ts ried ee 
ar . 
wig Keb, a8 wg ovr 
ra ence ‘ii “a "123,000 
9542 Mar. 4,°98 o5ie 30,000 
734 Mar. 31,98! 76 7256! 140,000 
Mar. 30,98 28 25 ~ 25,000 
io ERS Bt aie 
ar. 20,°96 PG prnieait a 
ii? Mar. 14.98 | 117° 115 4.000 
109 Feb. 21.98 | pee Pam 
12234 Jan. 29,°98 | ee eee 
11844 Mar.25.°98 | 131° 118% | ** 22,000 
198 Feb.26.°08 | .... 0... | cccoccce 
1290 Aug.19,°95) 22.0 i222 | cii22tt! 
107 Mar. 21.°98 | 108°" 107 14,000 
eee Lk 
99 Mar. 10.98 | 10016 99 47,000 
Me MEET ...  ccue | oaceee,e 
1274 Feb. 8°98} (|... 2... | (2222%"! 
Jan. 13,’ ET re peels : 
115 Apr. 24°07, 1... 2220p cere 
109% Mar. 31,°98 | 10916 10916 9,000 
108 “ “Mar. 17,98 |108 108° | °"" 2,000 
111 “Mar. 9,98} 141° 111° | **° 1,600 
100% Oct. 20,°97| .... cc. | ccccoece 
10654 Aug. 2°97) 5... 222) i 
104% Oct. te a ee 
10434 Feb. 5,°08| .... cco | cccccce ; 
i A i 
93 Mar.30.98' 95 98 14,000 
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LAST SALE. MARCH SALES. 


High. Low.| 





NAME. Principal 
Due. 








Southern Pacific Co 
_ Gal. vedere. .A. 1st 2 6’s.. —_ 


Mex. & P. div 1st g¢ 5’s.1931 
Houst. & TC ist Waco & N 7’s. .1908 
. Ist g 5’sint. gtd 
" con, g¢6 sint, gtd......1 
en. g 4’sint. gtd.. +A 2A 
Morgan's ae -. Tex. Ist g 6’s....1920 


N. Y. Tex. & Mex. 
Oreg. & Cal. 1st gtd. 
San Ant.&Aran art be 
Tex. & New Orleans Ist 
, Sabine div. lstg 63, os 
” con. g 5’s 1943 


ae 
9544 

aay 

Rie 
78 


53 


—_ 
PS > 


wn 
RSet 
a 


RES 
SESSSEEE5 


* 


aS 
eS 


eRe 


- 


2 


Bg 
EEE=SE 


g 
a 
& gp B BP BP & BP B B BP & BP BP a wp 
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South’n Pac. of Ariz. 1st 6’s 1909-1910 
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So. Pacific Coast Ist gtd. g. 4’s. ..1937 
So. Pacific of N. Mex. c. Ist 6’s....1911 


Ct Sy 


107% Mar. 31,’98 
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Southern Railway ~¥ con. g 5’s.1994 896 Mar. 31,98 
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Alabama Contenl Ist 6’s 
Atl. & Char. Air Line, i income..1900 
Col. & Greenville, lst 5-6’s — 
East Tenn., Va. & Ga. Ist Ta. 

, divisional g 5’s 

" con. lst g iy 
Ga. Pacific R "| 
Knoxville & hio, 
Rich. & Danville, con. Ae 

* equip. sink. f’d g 5's, 1909 

deb. 5's 9 1927 


pervert oi 





112% Aug.17,’97 
104 May 24. 95 
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116 Mar. 2,°98 
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Spokane Falls & North.1st g.6’s..1939 
Staten Island Ry Ist gtd. g rb — 
Sunbury & Lewiston Ist g. 4’s. 


ses 


Ter. R. R. Assn. St. — lg ves. 1939 
" 1st con. /. os 894-1944 
St. L. Mers. bdg. Ter. gtd g. +4 1930 | 


Terre Haute Elec. Ry. gen. ¢6’s.1914 | | 


110% Feb. 19,’98 
107 Feb. 24,°98 
103 Oct. 27,°96 


10536 Dec. 18,°95 
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Tex. & Pacific, East div. << 6s, ( 
fm. Texarkana to Ft. W’th {19 3,784,000 110% Feb. 14,’98 | 
* Ast gold 5’s 2000 | 21,049,000 |s & D| 99% Mar. 31,’98 
» 2d gold income, 5’s.. | 28,227,000 | MAR.| 3056 Mar. 31,’98 














Third Avenue Ist g 5’s 5,000,000 ‘3 & 3/123 Mar. 29,98 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 




















. H > 
aie Principal | Int’st LAST SALE MARCH SALES i 
Due Amount. Paid. 
, Price. Date. | High. Low.) Total. 
Toledo & Ohio Cent. Ist g 5’s....1985 3,000,000 | J & J} 104% Feb. 26,°98 | .... 0 0... | ceeeeeee 
» Ist M. g 5’s West. div. ..1935 2,500,000 | A & O} 1034e Jan. 6,°98 dled: ‘Qadeer A Gankdueein 
: w=) eee 1935 pe RE ere Oe, ee eC 
° anaw & M. Ist g. g. 4’s.1990 2,340,000 |Aa & Oo} 80 Mar.11,°98| 82 80 4,000 
Toledo, Peoria & W. ist g 4’s 917 4,400,000 |3 & D| 70 Mar.25,°98| 72 69 17,000 
To)., St.L.&K.C. Tr. Rec. ist ¢ 6's. 1916 8,234,000 |M&N| 86 Mar. 3,°98| 86 86 000 
Ulster & Delaware Ist c. g 5’s 1,852,000 |g & D| 108% Feb. 3,°98| .... 1... | cccccees 
Union Elevated (Chic.) Ist g. 5's. 1965 GENE ccccccccsscesecs | 6060 cvce | sanceeee 
[ Union —— ae 48.1947 84,235,000 |s & x| 914% Mar.31,°88| 94144 887 |10,684,500 
a gepeesoaseeonee BT OB Tl cacceocccseccess ecee cocce | eocccese 
Union Pacific col. Trus 5s..1907 GETRED 1S & Di GD AMBRE E wcce csce | coccccce 
Oo. cts. g. ~~ 1918 2,000,000 |M & N Mar. 30,°98 | 454% 45 6,000 
Kenees Pacing’ Ist 6's........... 1,436,000 |F & A| 11144 June 7,°97 |... cock | cece eee 
, eng.Tr.Co. cfs. ex nee po - 805,000 | ...... DE con seen | exabesed 
] CS Ftiiseaenesiueda 18 1,990,000 |3 & D) 114 Sept.29,°97 | 1... ...0 | ceececee 
. eng.Tr.Co. cfs. ex mat cps 2,073,000 | ...... it DCE” sico ecco | eoecesnn 
» Denver div. s..1899 2,836,000 | M & N| 13046 Feb. 15,°98 | .... 2... | cceeeees 
*  eng.Tr.Co. cfs. ex saat cps 3,051,000 | ...... Mar. 24, 120 120 1,000 
” Tr.Co. ctfs. lst con. 6’s1919 11,474,000 |...... 105% Mar. 30,98 | 10744 9716) 974,000 
Cent. Br. Un. Pac. eb: apa 95 630,000 |M&N} 96 Jume22,°93 | .... 1... | cccceees 
Atch., Colo. & Pac., Ist 6’s...... 4,070,000 F | 35 Mar. 4,’ 35 35 15,000 
U.P. Den.&G@T.Co.cf. st c. g.5’s. 1830 15,288,000 |g & D| 54% Mar. 31,’ 59 5034 | 1,835,000 
Wabash R.R. Co., Ist goid 5’s....1989 31,664,000 |m & N| 107 Mar.31,’98 a 315,000 
e 2d mortgage gold 5's..1989 14,000,000 | F & A| 784 Mar. 30,98 471,000 
, deben. mtg series A. .1939 TT CRE cc ciadiceniess © gene ese T O6namA 
a —ti(‘“‘é NT 939 25,740,000 |J & J Mar. 28,°98 22,000 
* Ist g.5’s Det.& Chi.ex.1940 3,500,000 |J & J 100% Mar. 30,’98 102 47,000 
St. L., Kan. C. & N. St. Chas. B. 
Se idcsnunaneiins ‘ 1,000,000 | A & 0} 108% Mar. 12,98 | 108% 108% 5,000 
Western N.Y. rte Ist g. 5’s. — 10,000,000 |x & 7| 108% Mar. 4,°98| 108% 1 5,000 
- heeeseessons 10,000,000 |aA & 0} 51 Mar. 29,°98| 5234 169,000 
ehh ampere 10,000,000 | Nov.| 13% Mar. 10°98| 13% 1 10,000 
West Chic. 8. 7) ee. he —. 5's. 1928 SE TER OTE cccveccececccess inet oeaeses 
40 years con, g. 5’s...... 6,031,000 |mM&N} 99 Dec. 28,°97) 1... .... | cocccees 
West Va. Cent’) & Pas 4 g. 6’s.1911 3,000,000 |s & 3) 108 Feb. 18,96) .... 1...) wccceees 
Wheeling & Lake Erie Ist 5’s....1926 1,265,000 | A & 0, 101% Mar. 7,98 104 1014 2,000 
* ‘Trust Co, certificates...... 1,735,000 | ...... 100 Mar. 18,°98 14,000 
+ Wheeling div. Ist g. 5’s.1928 1,500,000 |s & J} 90 Mar.18, 98 10 10,000 
* exten. and imp. g. 5’s...1930 1,624,000 |F & A ts 11,98 i 9214 8,000 
” consol mortgage 4’s....1992 1,600,000 |\3 & J 4 July 20,°96 © e000 1 secceeen 
Wisconsin Cent.Co. Ist trust g.5’s1987 LOT OSO iS &@ Ti Bh Nev.BA .cce ccce | cccccces 
* eng. Trust Co. certificates. 10,013,000 | ...... 38 Mar.31,°98; 43  3546/| 638,000 
* income mortgage 5’s...1937 7,775,000 |a & 0} 6% Jan. 19, TT soos wees 8 sudesebe 
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NAME ——- A - 

United pte bi  sagenenen iia ial A 25,364,500 

" Is ccsnececesees 

- = cou nw, deiamdamauell 1907 559,634,000 } 

. "§ registered .......scecees 

P pa a. - ocaunneenenee 1925 162,315,400 | 

. 8 regmistered,.......cccces 

e  B’scoupon................. 1904 ¢ | 100,000,000 

J —_  si(‘(“‘“‘éC RR 1 14,004,560 

» 4's reg. cer. ind. (Cherokee) 1898 ,660, 

"SRP: Se pores: 1899 1,660,000 
District of Columbia Lt isc acrenbndin 1924 

. SS i ccsencnensensetéwan 14,033,600 

r) DTN écnseaceussonssuesanen 

J ———i(i(ié(C«Csé«é 1899 

+ ” Pitasusacecdeeueeess 800,400 

* . registered ............. 











Intst YEAR 1898 MARCH SALES. 
Paid. |iigh. Low.\High. Low.| Total. 
QM a 9816 10,000 
J AJ&O 10834 | 111 i” 108 31,000 
J AJ&O ita 110 113 ie 45,000 
QF 12914 118% 128,000 
QF 12934 118% 1 603,800 
QF i 11134 | 11154 111% 15,000 
QF | 115 11034! 112% 110!4| 100,000 
J&I3 |}|104 108 108% 1038 5,000 
MAR nen e6ea tee “0002 ‘eeebed 
_-h. e600. <60e6 8 eooe e060 h «eaeaee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS. 
























































‘ R " 
— Principal cilia Int’st LAST SALE MARCH SALES 
Due. Paid.| price, Date. | High. Low,| Totai. 
American Cotton Oil deb. g. $’s..1900 3,068,000 | Q F | 10614 Mar. 30,°98| 107 102% 37,000 
Am. Spirit Mfg. Co. Ist g. 6’s....1915 2,000,000 |M& S| 65 Mar. 30,°98 73 64 9,000 
Atlanta Gas ght Co. Ist g. 5’s..1947 BE te OP BPI scccccecsccceeses oben  bh00E whbhetes 
owtg by Smith Car Co. 1st g. 6’s.1942 St OB ccncusaneeesesse seee wade T Sétdaces 
Bost. Un.Gas tst ctfs s’k f’d g. 5’s.1939 7,000,000 |\3 & J} 9014 Jan. 26,°98 |... cece | cccccces 
B’klyn Union GasCo.1stcon.g.5’s.1945 | 13,081,000 | M & N| 11254 Mar. 16,°98 | 118%4 112° | * 54,000 
B’klyn Wharf & Wh. Co. Ist g.5’s.1945 17,500,000 |\F & A| 94 Mar 30, 198 | 94 21,000 
Chic. Junc. & St’k Y’ds col. g.5's.1915 | 10,000,000 \J & J| 10916 Feb. 9,°97 ore ere 
Colo. Coal & Iron Ist con. g. 6’s..1900| 2,954,000'F &A| 98 Mar 9.°98 , 98 8,000 
Colo. C’] & I’n Devel.Co. gtd g.5’s, 1909 | 700,000 |\3 & J} 81 Feb. 11, oT | sane | eheeeees 
" ‘eon OME... .ccscccccesecs |  ceccvcccee | cocese| cocccccoccccrcces | ccccccee 
Colo. Fuel Co. le ceatene de 19 19 | 1,043,000 |\M&N/} 104 Jan. 13, 98 | adee 1 é66seense 
Col. Fuel & Iron Co. gen. sf ¢5°s..1943 2,021,000 | F & A 1005 Jan Jan. 18, 88 | donk TE weentuns 
Columbus Gas Co., Ist g. 5's .1932 | 1,175,000 |J & J aioe | intibnns 
Commercial Cable Co. ist g. ¥s. 2397. | } 13,000,000 Qed ae, is 98 | 104° 104 2,000 
9 PRBMSSTOG..cccccccescoccccce Q&T 104 Feb. 8,98 Kaos Sase | aunsedin 
Detroit Gas Co. Ist con. g. 5’s... 1918 | 2,000,000 | F & a 9 Mar. 15, "98 95 95 | 2,000 
Edison Elec. Llu. 1st conv. g.5’s. 1910 4,312,000 |m & S| 109 Mar. 28,798 | 109% 109 | 10,000 
" eee Se aa 1995 | 2,156, J & J| 114% Mar. 28,°98, 116 114% | 31,000 
, Brooklyn Ist g. 5’s......1940 | 1.500.000 A & O| 110} Feb. 4,°97 | sees eens | speweaes 
Tc icibtiiintaaninie daw | — BOO) coccesceccecesces | sows 1 scaesees 
Equitable _—. ~2e Co. of N.Y. | | | 
2. 5S 932) 2,500,000 |M& 8/102 Feb. 14,°98| .... 20. | cesses. 
Erie Teleg. & Tel.col. tr ws fd5°s 1926 1,960,000 ~ & J| 98144 Mar. 9, 98 | | 9814 re 5,000 
General Electric Co. deb. g.5’s...1922 8,000,000 3 & p| 100 Mar. 28, 198 | 1014 100 | 64,000 
Grand Riv. Coal & Coke Ist g. 6’s.1919 780,000 | A & o| 90 Nov.26,°95 | | Peterson 
Grand 4 Gas Light Co. 1st | | "| 
F Mcaadcesatindensentt 1915 sunand & A 9214 Mar. 11, "95 | aie’ lanidaniinn 
Hackensack Wtr Reorg. Ist 2.5’s.1926 1,090,000 |3 & 3| 107% June 3, re a 
Hend’n Bdg Co. Ist s’k. f’d g. 6’s.1931 | 1,728,000 iM & S)1ll Aug. 23, 4 cece | eesesece 
Hoboken Land & Imp. g. 5’s.....1910 1,440,000 |M&N/102 Jan.19,°94) 2... ..0. | ceceeeee 
| 
itnots Steel Co. debenture 5’s. ..1910 6,200,000 | J & J; 86 Ma ay 8,96) rere 
non. cony. deb. 's...... 1910, 7,000,000 | A & o| 70 Aol. 23°97 | a B emai 
Tron ‘Steamboat C 5p ls ecceeccena 500,000 'J & J| 75% Dec. 4, "195 | coco | eeceeees 
Jefferson & Clearfield Coal & Ir. | | | 
Naibeeieeenenile 1,975,000 |J & D} 107 May 27,97 | ene 1k pieekens 
" mer Be badevwocesedeeoell 1926 1,000,000 J&D! 80 May 4,’97. , | sedcnees 
Kansas City Mo. Gas Co. Ist g 5’s. 1922 | | 3,750,000 eS aOR sete | eadences 
| | 
Lac. Gas L’t Co, of — L. Ist g.5’s.1919 | 4 101% Mar. * 198 | 103 = 10086 72,000 
« small bonds................. | 10,000,000 | liad | Me Nov. 1,°95, .... «eee | occvccee 
Madison Sq. Garden Ist g. 5's. 1919 1,250,000 M&N/ 102 July 8,197 a oe 
Manh, Bch H, & L. lim . gen. g. #’s 8.1940 | 1,300,000 | M & N’ 55 Aug.27,'95 | vee | eeeeeees 
Metra TERETE TSEPSINS| + sepggm MEE) md Jen. Be). | 
Mich, Penins. Car Co. ist g Bis. 1942 2,000,000 |M & 8) 85 June 5/97 | | canton 
Nat. Starch Mfg. Co.. Ist fan “er 8,887,000 | & 3/106 Mar.14,98 106 106 | 11,000 
ewpor ews ipbui ling i | | | aoa | | 
Dry Dock 5’s AED tae 990 f 2,000,000 | J & J 94 May 21,'04 | eee | eeceseee 
N.Y. & N. J. Tel. gen. g 5's env..1920| 1,261,000 Ma& N| 100 June 4,95, sia okataiiide 
N.Y. & Ontario Land Ist g 6’s...1910 | $3,000 F & A) 9244 May 5,96 | ena 
paepe me <. Co. C, 1st g. g 6's. 1904 | 2,100,000 | M&N 11434 Dec. 18,997 eed shee | wenden 
{ eS eae 1904 4 | 2,500,000 3 & D| 102 Mar. 29, 98' 102 102 | 1,000 
" ist con. gz fis rps Keoonweul oe | 4,900,000 |A & O| 119% Feb. 19, 98 | coe cece | ceeecese 
" refunding g. 5’s........ } IRE BB) cccccccccccccsece | eeseeces 
" refuding reyistere | f 2,500,000 Inn & 8) ....... 00. eee, | isabetien 
Chic.Gas Lt&Coke Ist yy 5’s.1987 | 10,000,000 3 & 5/104 Mar. 31,°98 10514 103 | 3000 
Con. Gas Co.Chic, ist gtd.g.5's.1936 | 4,348,000 | & D| 1024 Mar. 30,98 103i4 102 | 21,000 
| Eq.Gas&Fuel,Chic. !stgtd. g.6's. 1905| 2,000,000 \3 & 3/107 Dec. 24.97 | ve cee | ceeeeees 
Peoria Water Co. g 6’s...... 889-1919 | 1,254,000 | &N| 100 June23,"92_ sh osbehens 
Pleasant Valley Coal Ist g *g .1920 590,000 |M & N! 106% Oct. 14. 95 | ‘ | pekewene 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Nore.—The railroads enclosed in a brace are leased to Company first named. 
MISCELLANEOUS BONDS—Continued. 








Procter & Gamble, Ist g 6’s......1940 


a Louis Term!, Cupples Station. 
pene’ 4 Co. Ist a 446’s 5-20. .1917 
g0. Y. Water Co. N. Y. con. g 6’s..1923 
ing Valley W. Wks. Ist 6's... .1906 
Standard hope hates ~-@ 6’s.1946 
ne, g. 5’s. 1946 
gun. Creek Coal 1st sk. fund 6’s..1912 


Ten, Coal, I. & R. T. d. 1st g 6’s...1917 
" Bir. div. 1st con. 6’s. . .1917 


Cah. Coal M. Co. Ist gtd.g 6's. 1922 | 
De Bard. C & I Co. gtd. g 6’s...1910 | 


U. S. Leather Co. 6% g s. fd deb. .1915. 


Vermont Marble, Ist s. fund 5’s. .1910 | 
Western Gas Co. col. ir. g. 5’s....1933 


Western Union deb. 7 My oscee 1875-1900 l 


" 7’s, remistered........... 1900 | 5 
" debenture, PS. . 1884-1900 ‘t 
" registered. See 
" col. trust cur, 5’s....... 1938 


Mutual Union Tel. s. fd. 6’s....1911 
| Mutual Union Telegraph 7s. ..1904 | 
Wheel L. E. & P. Cl Co. Ist g 5’s.1919 
Whitebrst Fuel zen. s. fund 6’s..1908 
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Ba ~ 109% 
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Argersinger,—James P. Argersinger, Vice-President of the People’s Bank, Johnstown, 


N. Y.,died March 11. He was prominent in banking, railroad affairs and in politics. 


Brown.—Frederick A. Brown, a member of the New York banking firm of Walston H. 
Brown & Bros., died March 27. Mr. Brown was born in Cincinnati forty-seven years ago. He 


graduated at Columbia University, and entered the banking business in 1877. 


Colsen.—Andrew E, Colsen, Cashier of the Sixth National Bank, New York, and a banker 
of high reputation, died March 18. Mr. Colsen was born in Buffalo in 1835. When an attempt 
was made by Peter J. Classen and Geo. H. Pell to wreck the Sixth National Bank, Mr. Colsen 
did the bank great service by aiding in thwarting their purposes, and assisted in restoring the 


bank to solvency. 


Davidson.—Hon. C. L. Davidson, President of the State Bank, of Hull, Iowa, and a State 
Railway Commissioner, died March 15. Mr. Davidson was born in Knox County, Ohio, in 
1846, but went to Iowa when fourteen years of age. He served on the Union side in the Civil 
War, had been a member of the Iowa Legislature, and had held many other prominent offices. 


Eldredge.—Capt. Levi Eldredge, President of the Cape Cod Five Cents Savings Bank, 


Harwich, Mass., was thrown from a wagon and killed on March 23. 


Gallagher.—John Gallagher, Vice-President of the People’s National Bank, Sandy Hill, 


N. Y., and one of the founders of the bank, died March 25. 


Handy.—Hon, Truman P. Handy, for many years President of the Mercantile National 
Bank, Cleveland, Ohio, died March 25, aged ninety-one years. He was a director of the bank 


at the time of his death. 
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Harris.—Francis M. Harris, President of the Nassau Bank, New York, died March 14, 
Mr. Harris had been connected with banking in the city for about fifty years, and was asso. 
ciated with the Nassau Bank since 1853. 

Hane —Hon. John J. Hane, ex-State Senator and President of the Farmers’ and Mechan- 
ics’ Bank Company, Marion, Ohio, died March 23. 

Jones.—W.S. Jones, Assistant Cashier of the Louisville (Ky.) Banking Co., died March 
11. He had been connected with the bank for eighteen years and Assistant Cashier for ten 
years, and was held in high estimation for his energetic and faithful discharge of his duties, 


Knowlton.—Lewis A. Know!)ton, President of the People’s National Bank, Belfast, Me., 
died March 20, aged seventy-two years. 

Logan.—William Logan, for twenty-one years President of the First National Bank, of 
Mercer, Pa., died March 19, aged seventy-nine years. 

May.—Captain Jonathan May, President of the Sixth National Bank, Philadelphia, died 
March 9. He was for many years engaged in seafaring, in which he amassed afortune. He 
became President of the bank in 1873. 

Miller.—E. B. Miller, Cashier of the Watkins Banking Co., Lake Charles La., died March4, 

Mulford.—John Mulford, Vice-President and one of the organizers of the West Side Bank, 
New York, died March 18. Mr. Mulford was born in 1824, and had been a resident of the city 
for the past sixty years. 

Oakley.—James 8. Oakley, Secretary of the Hudson Trust and Savings Institution, West 
Hoboken, N. J., died March 23. Mr. Oakley was for twenty years the Cashier of the American 
Exchange National Bank, New York, and was well known in banking circles. 

Parsons.—John UC. Parsons, President of the Society for Savings, Hartford, Conn., died 
March 11, agea sixty-six years. He was also a director of the Security Company, the Con- 
necticut River Banking Company and other financial and benevolent enterprises. 

Partridge.—Joseph Partridge, Sr., President of the First National Bank, Effingham, II1., 
died March 25. 

Perkins.—Albert A. Perkins, for twenty years President of the Great Falls National 
Bank, Somersworth, N. H., and Treasurer of the Somersworth Savings Bank, died March 16 
He was a member of the Legislature in 1859-6), and was for about twenty years Treasurer 
and Superintendent of the Great Falls and Conway Kailroad. 

Smith.—Abel Guy Smith, President of the Bank of Tustin, Tustin City, Cal., died March 
23. He was a native of Connecticut, but for over twenty-five years had resided in California. 

Smith.—_Wm., T. Smith, President of the Lackawanna (Pa.) Trust and Safe Deposit Co., 
died at St. Louis, Mo., March 25. He was a well-known banker and wealthy coal operator. 

Syfers.—Lisbon L. Syfers, President of the Farmers and Traders’ Bank, Jamestown, Ohio, 
died at Indianapolis, Ind., March 19. He founded the bank in 1867, and in the second year of 
its organization became President, which position he held up to the time of his death. 

Taylor.—Wm., W. Taylor, President of the National Union Bank of Maryland since 1864, 
Secretary of the Baltimore Clearing-House Association and a director in many financial in- 
stitutions of that city, died March 15, aged seventy-five years. 

Tome.—Jacob Tome, President of the Cecil National Bank, Port Deposit, Md., and one of 
the wealthy men of the State, died March 16. Mr. Tome had long been identified with bank- 
ing in the South. He was also largely interested in charituble and benevolent enterprises. 
In 1889 he founded the institute which bears his name, endowing it with a fund of $2,000,000. 
over which he retained control during his life. His estate is estimated at $4,000,000. 

Underwood,.—R. B. Unde:wood, President of the First National Bank, Canton, IIl., died 
March 25. He was born in Augusta, Me., in 1822, and had resided at Canton since 1871. 








Death of Blanche K, Bruce,—Blanche K. Bruce, Register of the Treasury and former 
United States Senator from Mississippi, died at his home in Washington, March 17. Mr. 
Bruce was born in Virginia, March 1, 1841. His parents were slaves, and he worked in bond- 
age until the outbreak of the Civil War, when he came North. He went to Missouri and 
taught schoolforatime. Afterthe War,heentered Oberlin College in Ohio, but was forced 
to leave for lack of funds. Then he moved to Mississippi, and in the days of reconstruction 
became prominent in Republican politics. In 1874 he was elected to the United States Senate 
from Mississippi and served a full term. President Garfield appointed him Register of the 
Treasury in 1881. He retained this office until the Cleveland Administration, when he was 
superseded by Mr. Tillman. President McKinley reappointed him to this place. 








